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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


Gross national product rose $15.3 billion (seasonally adjusted annual rate), or 3.1 percent, from the first to the 
second quarter of 1961, according to recent revisions. 


[Billions of dollars; quarterly data at seasonally adjusted annual rates] 




















































































































Persons | Business International 
Personal Foreign | Net exports of goods |Excess of 
Period Dis- Personal saving ross oo re net and services transfers 
posable consump) (4) or | retained| Private | oO trans- (+) or 
tion ; omestic| invest- 

personal | .,. .endi- dis- COtR- | tavesd. | mont fers by of net 

income ! te saving | ings*. | nent (—) Govern-| Net Ex- Im- | exports 

(—) ment j|exports| ports | ports (—)? 

| 

Sa re 227. 5 209. 8 17.7 31.5 56.3 | —24.8 2.1 2.4 17.9 15.5 —0.2 
SRR rat 238. 7 219. 8 18.9 33. 2 49.9 | —16.6 1.5 13 17. 4 16. 1 .§ 
SR yr 252. 5 232. 6 19. 8 34. 3 50.3 | —16.0 1.6 —.4 16. 6 17.0 2.0 
| EIRENE See 256. 9 238. 0 18.9 35. 5 48.9| —13.4 1.4 1.0 17. 5 16. 5 .4 
a 274.4 256. 9 17.5 42.1 63.8 | —21.8 1.5 ae 19. 4 18. 3 4 
RET Se 292. 9 269. 9 23. 0 43. 0 67.4 | —24.3 1.5 2.9 23. 1 20. 2 sa: 2 
did edistepin: tedeabininveaeis 308. 8 285. 2 23. 6 45. 6 66.1 | —20.5 1.5 4.9 26. 2 21.3 aa. 
LEH RST 317. 9 293. 2 24.7 44.8 56.6 | —11.9 1.3 1,2 22. 7 21. 5 at 
EES 337. 3 3140 23. 4 50. 7 72.4) —21.7 1.5 —.7 23. 1 23. 8 2.3 
Eee 351. 8 328. 9 22. 9 51.7 72.4 | —20.7 1.6 3.0 26. 7 23. 6 —1.5 
1959: Third quarter_.| 338.7 316. 5 22. 3 49. 7 68.2) —18.5 1.3 —.5 24.0] 245} 1.8 
Fourth quarter.| 342.3 320. 0 22. 3 51. 4 71.8 | —20.4 1.9 i= 241); 240 1.9 
1960: First quarter...| 345.7 323. 8 21.8 §2. 0 78.9 | —26.9 1. 5 1.8 25. 6 23. 9 —.3 
Second quarter.| 352.7 329. 9 22. 8 51.9 74.6 | —22.7 1.6 2.3 26. 7 24.4 —.7 
Third quarter__| 354 4 329. 7 24. 6 51.7 70.5 | —18.8 1.5 3. 0 26. 8 23. 8 —1.5 
Fourth quarter.| 3549| 3323/ 227] 51.2) 656) —144 16|} 6&1] 27.6) 224] -35 
1961: First quarter_..| 354 3 330. 7 23. 7 50. 4 59.8; -—9.4 1.6 5.3 27.6 | 22.3 —3.7 
Second quarter..| 361.8 336. 1 25.8 (5) 68. 8 ® 1.5 3.9 26.4 | 22.5 —2.4 

= === n —- ————— 

| Government fl 

7 . . } Gross 

Net receipts | Expenditures ae Total Statis- | national 

Period deficit income | tical | product 

Tax and! Trans- Pur- Trans- | (—) on a ts — o ij 

Net | nontax | fers, chases | Total fers, | income || '°!P ney oo “a 

ei te receipts | interest, | of goods | expendi- | interest, and | basiad 
ee or and sub-| and tures | and sub-) product 
accruals | sidies * | services sidies * | account | 
EEE, ee ome am 66. 6 85. 5 18. 9 60. 5 79. 4 18.9 6.1 327. 7 | 1.2 329. 0 
a 72.2 90. 6 18. 4 76. 0 94.4 18.4 —3.9 345. 6 1.4 347. 0 
aa i i a ail aa 75.7 94.9 19, 2 82. 8 102. 0 19. 2 —-71 364. 1 1.3 365. 4 
RSPR Satara ae 68. 5 90. 0 21.5 75. 3 96. 7 21.5 —6.7 362. 3 .9 363. 1 
“Ringer Sa Sei) © 78. 4 101. 4 23. 0 75. 6 98. 6 23. 0 2.9 396. 5 1.0 397. 5 
IRE EES i ree: i 84. 2 109. 5 25. 3 | 79. 0 104. 3 25. 3 5. 2 421. 6 —2.4 419. 2 
FRIES aR a rely SES 87. 5 116.3 28. 7 86. 5 115. 3 28. 7 1.0 443. 4 —.6 442.8 
BIRR etn 82.0 115.1 33. 1 93. 5 126. 6 33.1 | —11.4 446. 0 —1.5 444. 5 
REC RE Pe 94.9 129. 3 34. 4 97. 1 131. 5 34. 4 —2.2 484.4 —1.7 482. 8 
SEE SES aie 102. 0 139. 1 37. 1 100. 1 137. 2 37. 1 1.9 507. 1 —2.6 504. 4 
1959: Third quarter. __-.-_- 95. 3 129.3; 340 98. 1 132. 1 34.0 —2.8 485. 0 —2.8 482.3 
Fourth quarter- --..-.- 94. 4 130. 4 36. 0 96. 5 132. 5 36. 0 —2.0 490. 0 —1.8 488. 3 
1960: First quarter... - ~~ 103. 5 139.5 | 36.0 96. 9 132. 9 36. 0 6. 5 502. 7 —1,1 501. 5 
Second quarter. ....- 103. 3 140. 1 36. 8 99. 6 136. 4 36. 8 3. 5 509. 5 —2.9 506. 4 
Third quarter... --.- 101. 5 138. 8 37. 3 101. 9 139. 2 37. 3 —.§5 509. 1 —40 505. 1 
Fourth quarter... -.. 99. 7 138. 3 38. 6 101. 6 140. 2 38. 6 —1.9 507. 4 —2.9 504. 5 
1961: First quarter___._.-- 97.1 136. 8 39. 7 105. 0 144. 7 39. 7 —7.9 503. 4 —2.6 500. 8 
Second quarter_.----- (5) (°) | 41.2 107.3 148. 5 41.2 (5) (°) (8) 516.1 
1 Personal income (p. 3) less personal taxes and nontax payments (fines, penal- § Not available. 


ties, ete.). 
1 Undistributed corporate profits, corporate inventory valuation adjustment, Note.—Data for Alaska and Hawaii included beginning 1960, 
capital consumption allowances, and excess of wage accruals over disbursements. Source: Department of Commerce. 
Net foreign investment with sign cha 
¢ Government transfer open to persons, foreign net transfers by Govern- 
ment, net interest paid by government, and subsidies less current surplus of 
government enterprises, 


iv 

















GROSS NATIONAL PRODUCT OR EXPENDITURE 


Gross national product in current prices (seasonally adjusted) rose 3.1 percent in the second quarter of 1961; when 
adjusted for price changes, the increase was 2.8 percent. 

































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
600 IS — “a 600 
GROSS NATIONAL to 
ener eta, x 
r | e2eee 2% aes q 
PERSONAL CONSUMPTION aooseose""* 
300 EXPENDITURES — =o" 300 
== eueessereegeas™” 
b— —_—_——— “ 
200 }—— 200 
‘e GOVERNMENT PURCHASES 7 
OF GOODS AND SERVICES 
100 = Tae a 100 
mend OO 
, | nn a 
NET EXPORTS OF Goons S*OSS ERINETE DOMESTIC 
AND SERVICES w_ 
© jm seit — Cement Rica ° 
h iediasiall eee ee Re —— oe a iat ata 
1955 1956 1957 1958 1s59 1960 1961 
SOURCE: DEPARTMENT OF COMMERCE. ai COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total Personal ‘ Government purchases of goods and Implicit 
gross Total con- ben FB nA Paicor — 
* national] gross sump- : eral eflator 
Period product national| tion gong Total Metenal —_ for total 
in 19 oduct | expend- ¢ ; ion nD GNP, 
n 1960 | product | expend-| "ment | services| 7M | Totals etenees| Ofer] ioeat Toso. soe 
MS See 834.2} 258.1 181.2 33. 0 3.8 | 40.2 | 22.2 13.6) 8&9 17.9 77.2 
nisin <i ddim eign idiot 862.3 | 284.6 195. 0 50. 0 -6| 39.0 19. 3 14.3] 5.2 19. 7 78 6 
RES Se $91.8 | 329.0) 209.8 56. 3 2.4) 60.5; 38.8 33.9 | 62) 21.°7 84 0 
EES SRN s | 06.6 | 347.0] 219.8 49.9 1.3) 76.0) 52.9 46.4 | 67] 23.2 85. 3 
SSR 2h See 426.2 | 365.4] 232.6 50. 3 —.4 82.8 | 580 49.3; 9.0) 249 85. 9 
is ais ieee tesitihid 416.6 | 363.1 238. 0 48. 9 1.0; 75.3) 47.5 41.2} 67] 27.7 87.2 
SE 449.6 | 397.5 | 256.9 63. 8 1.1 75. 6 45. 3 39. 1 6.6 | 30.3 88. 4 
__, eae _ 459. 1 419.2 | 269.9 67. 4 2.9|} 79.0 | 45.7 40. 4 5.7 | 33.2 91.3 
deco: a4 eget | 467.6 | 442.8 | 285.2 66. 1 4.9/| 86.5 | 49.7 44.4 5.7 | 36.8 94.7 
CA Rice giednatne ang ami | 469.9 444.5 | 293.2 56. 6 1,2 93.5 | 52.6 448; 83 40.8 96. 7 
SSE Ea a eS 491.0 482.8 | 3140 72. 4 —.7| 97.1) 53.5 46. 2 7.8 | 43.6 98. 3 
SE Se _ 604. 4 504.4 | 328.9 72. 4 3.0| 100.1! 52.9 45.5| 80) 47.2 100. 0 
Seasonally adjusted annual rates 
1959: Third quarter___| 488. 8 482.3 | 316.5 68. 2 —0.5 | 981 54.1 46. 3 83) 440 98. 7 
Fourth quarter___| 498. 1 488.3 | 320.0 71.8 .0; 965] 529 45.9; 7.5 43. 6 99. 0 
1960: First quarter._..| 504. 6 501.5 | 323.8 78. 9 18] 969) 51.8 45.5| 69) 45.0 99. 4 
Second quarter._| 607.6 | 506.4 | 329.9 74. 6 2.3) 99.6 52. 9 45.5) 7.9 46. 8 99. 8 
Third quarter_..| 6504. 1 505. 1 329. 7 70. 5 3.0/ 101.9| 540 45.4) 91 48. 0 100. 2 
Fourth quarter- -| 601. 2 504 5 332. 3 65. 6 5.1 | 101.6 53. 0 45.7 7.9 48. 6 100. 7 
1961: First quarter__..| 496.1 500.8 | 330.7 59. 8 5.3 | 105.0] 547 47.2 8.0 50. 3 100. 9 
Second quarter___| 610. 1 516. 1 336.1 | 688 3.9 | 107.3 56. 6 48.8 8.3 50. 6 101. 2 
1 Less Government Sales. Note.—Data for Alaska and Hawaii included beginning 1960. 
2 These expenditures correspond closely with budget expenditures for “major Source: Department of Commerce. 


national security,’’ shown on p. 31. 
* Gross national product in current prices divided by gross national product 
in 1960 prices. 





NATIONAL INCOME 


National income increased $13.8 billion (seasonally adjusted annual rate) in the second quarter of 1961. The rise 
wos concentrated in compensation of employees and corporate profits. 

































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOM tame, at 
400 --+—— —_ ) . — t 400 
i 
800 } —soaeessuaoe” ee 
COMPENSATION OF EMPLOVEES a } 
[as ae. 
pn gael 7 
gee | 
200 ———— — 200 
| | | 
tig | | | b 
| | 
! 
100 }+-—--—— —— = ———— CORPORATE PROFITS AND t ——_——j 100 
PROPRIETORS’ AND INVENTORY VALUATION ADJUSTMENT | 
RENTAL INCOME Se 
NET INTEREST he aa waa 
. rae ak CT heel at elena ae tens 9p a eRe EE 
i i ae ae ‘s i i L 1 iL i i i i 1 1 I hee 1 ° 
1955 li 1956 1957 1958 1959 1960 i 196} 
|_ sounce: oeranr MENT OF COMMERCE. —_ TOUNCK OF ECONOMIC ‘ADVISERS _| 
[Billions of dollars} 
: rs Corporate profits and inven- 
, Compen- Proprietors’ income Rental tory valuation adjustment 
Total d income 
Period national eaton . of _ Net : 
ineomne of em- Business =e inter- Profits | Inventory 
ployees ! Farm and pro- P . est Total | before | valuation 
fessional sons taxes {adjustment 
0 ey See 217.7 140. 8 12.9 22.7 8.3 4.8 28, 2 26. 4 1.9 
Di bacesbddadbeundbane< 241.9 154. 2 14.0 23. 5 9. 0 5.5 35. 7 40. 6 —5.0 
SS AYRES SLES BE 279. 3 180. 3 16. 3 26. 0 9. 4 6.3 41.0 42, 2 —1.2 
be iicatihicd qinerduibils ine miata 292. 2 195. 0 15. 3 26. 9 10. 2 a 37.7 36. 7 1.0 
Dtck sinignibinéaiens 305. 6 208. 8 13. 3 27. 4 10. 5 8. 2 37. 3 38. 3 —1.0 
Er ene ee 301. 8 207. 6 12.7 27.8 10. 9 9. 1 33. 7 34. 1 —.3 
ES SE 330. 2 223. 9 11.8 30. 4 10. 7 10. 4 43. 1 44.9 —17 
bachttietnwiciisesesc« 350. 8 242. 5 11.6 32. 1 10.9 11.7 42.0 44.7 —27 
Dic tbendenwnnhewtes 366. 9 255. 5 11.8 32. 7 11.9 13. 4 41.7 43. 2 —1.5 
SL bin abcithinG-bchunetehe dinate 367. 4 257. 1 138. 5 32. 5 122; 148 37. 2 37. 4 —.3 
St sseicistiaesbiias ditpinianesiviartnave 399. 6 278. 4 11.3 35. 0 11..9;|; 166 46. 4 46. 8 —.5 
PeEsiedinggtiececccuan } 417.1 293. 7 12.0 36.2) 11.7/ 184] 451] 45.0 0 
Seasonally adjusted annual rates 
1959; Third quarter... .... | 399.4 280. 5 10. 6 35.3) 11.8] 167] 444| 448 —0.4 
Fourth quarter. _-. -- 402. 8 282. 4 10.8 365.3; 11.7 17.0 45. 5 44.9 yy 
1960: First quarter. -__-_--- 413. 5 290. 2 10. 5 | 35.8 Re 17.8 47.4 48. 1 —.7 
Second quarter. —._- 419. 2 294. 6 12.3 36.4; 11.7 18.3 45. 9 46. 3 —.4 
Third quarter... .. 419.0 296. 0 12. 4 36. 3 11.7 18. 6 44.1 43. 2 .9 
Fourth quarter. __-- 416. 5 294. 0 12.7 36. 3 11.7 18. 9 42.9 42.6 .8 
1961: First quarter_...... 412.2 292. 6 12.9 36. 0 11.5 19. 2 40. 0 39. 6 .4 
Second quarter. _--- 426. 0 300. 2 12.9 36. 3 11.5 19. 6 45. 5 45. 2 ae 
1 Includes employer contributions for social insurance. (See also p. 3.) Note.—Data for Alaska and Hawaii included beginning 1960. 


Source: Department of Commerce. 




















SOURCES OF PERSONAL INCOME 


adjusted annual rate) in August. If the stepped-up dividend 








Personal income decreased $1.9 billion (seasonall 
ment to veterans, a nonre item, were couelel from the July total, there would be a rise of $0.7 billion. 
Uber 1 income accounted for most of the rise. 
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SEASONALLY ADJUSTED ANNUAL RATES 


DIVIDENDS AND 
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1959 





350 
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50 

































































SOURCE: DEPARTMENT OF COMMERCE. 
[Billions of dollars} 
Labor income . o* Less: Per- || 
T (wage and Proprietors’ income | Renta) sonal con- |} Nonagri- 
otal ay nae Personal| Transfer | *~. : 
Peri salary dis- ; income | Divi- .~ tributions || cultural 
eriod personal bursements Business of dends ‘Mterest) pay- | for social »ersonal 
i Farm | and pro- income | ments : f 
income | ‘and other fessional | Persons insur- income ? 
labor income)! ance 
Se iaicitaraaaia 273. 1 190. 2 15. 3 26. 9 10. 2 9. 0 12. 1 13. 2 3. 8 254. 3 
eka cin-mitelied 288. 3 204. 1 13. 3 27. 4 10. 5 9. 2 13. 4 14.3 3. 9 271.5 
aa 289. 8 202. 5 12. 7 27.8 10. 9 9.8 14.6 16. 2 4. 6 273. 8 
Es edéraneaetw 310. 2 218. 0 11.8 30. 4 10. 7 11. 2 15. 8 17.5 5. 2 295. 0 
Ee 332. 9 235. 7 11. 6 32. 1 10. 9 12. 1 17.5 18. 8 5. 8 317.9 
i daiieiniscars | 351.4 247.7] 11.8 32. 7 11.9] 126 196] 219 6.7 336. 1 
CASI 360. 3 249. 2 13. 5 | 32. 5 12, 2 12. 4 21.0 26. 3 6.9 343. 0 
SEs: | 383.3 268. 8 11.3 35. 0 11.9 13. 4 23. 6 27. 2 7.9 368. 1 
Pe lencdedwwks | 402.2 282. 2 12.0 | 36. 2 11.7 14.1 26. 2 29. 1 9. 3 386. 2 
Seasonally adjusted annual rates 

1960: August.._| 405.2 284. 1 12.4 36. 3 11.7 14,1 26. 4 29. 3 | 9. 3 388. 7 
September_| 405. 5 283. 9 12. 4 36. 3 11.7 143 26. 6 29. 8 9.4 389. 0 
October__.| 406. 4 284. 0 12.5 36. 4 11.7 14.4 26. 6 30. 2 | 9.3 389. 8 
November_| 406. 0 282. 7 12.8 36. 4 11.7 14.4 26. 7 30. 7 | 9. 3 389. 1 
December_| 404 0 280. 9 12. 8 36. 0 11. 6 14.1 26. 7 31.0 | 9. 2 387. 2 
1961: January..| 403.6 280. 6 12.8 36. 0 11.6 14.2 26. 8 31.1 | 9. 6 386. 8 
February- | 403.1 280. 2 12. 9 | 35. 8 11.5 14.2 26. 8 31. 1 | 9. 4 386. 2 
March_.._| * 407. 3 281.7 13. 0 | 36. 0 11.4 14.2 26.8 | *33.7 9. 6 * 390. 4 
Sore... | 409.8 285. 3 12.9 36. 1 11.5 14.2 26. 8 82. 5 9. 6 392. 9 
May. --.- 413. 2 | 288. 0 12.9 36. 3 11.5 14.2 27.0 33. 0 9.7 396. 4 
June... 417.3 | 291.7 13. 0 36. 4 11.5 14.3 27.1 33. 0 9. 8 400. 2 
eee | 3421.2 293. 4 12.9 36. 6 11.5 143 27.2 | #352 9. 8 +404. 0 
yo hae * | 419.3 293. 9 12. 9 36. 6 11.5 14.3 27. 4 32. 4 9. 8 402. 0 





1 Compensation of employees (see p. 2) competes yo contributions for 
social insurance and the excess of wage accruals over disbursements 
2 Personal income exclusive of net income of unincorporated farm enterprises 
farm =. agricultural net interest, and net dividends - paid by agricultural 
t 


corpora . 
* Includes stepped-up payment of Nationa! Service Life Insurance dividends 


* Prelim: 


NOTE. —Data for Alaska and Hawaii included beginning 1060 
Source: Department of Commerce. 


of $1F0 million ($1.8 oeiien, at annual rate) in March and $218 million ($2.6 
billion at annual rate) in July. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income (seasonally adjusted) increased in the second quarter of 1961, following a decline in 
the first quarter. Since the rate of increase was more than in consumption expenditures, the saving rate rose. 
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| 
400 |— 400 
360 ———— —— —weatt sss atte —_——/j 380 
DISPOSABLE PERSONAL INCOME ddd 
an Sane - eggs 2 : at ane 
Yt aaa 
Ve CONSUMPTION 
EXPENDITURES 
280 | — —— —_————-———"| 600 
| | | 
200 [VI oil all 1 l | l —_— 1 = l —_ ee = l aN 200 
OOLLARS® OOLLARS*® 
PER CAPITA DISPOSABLE PERSONAL INCOME } 
2,000 2,000 
iH 1960 PRICES 
i 
1200 |} — et — 1,800 
ee ——— \ 
| IN CURRENT PRICES 
1,600 —— — + 1,600 
1,400 WAL pa a ee eee ee a a — | 1) 1,400 
1955 1956 1957 1958 1959 1960 196! 
“SEASONALLY ADJUSTED ANNUAL RATES, ie 
| __ SOURCE: DEPARTMENT OF COMMERCE ___COUNCR OF ECONOMIC ADVISERS 
Per capita dis- “ae 
Personal consumption expenditures posable personal Saving ry 
Dis- income ! percent || Popula- 
; posable Personal of dis- tion 
Period coomenened yee ~ ae saving ‘ : ite — (thou- 
urable ey urren personal || sands) 3 
income'| Total goods — Services prices | prices? || income ) 
s | (percent) 
Billions of dollars Dollars 
dtd} cand bmatnban tie 207. 7 195. 0 30. 4 99. 8 64. 9 12. 6 1, 369 1, 674 6.1 |} 151, 683 
EE ee 227. 5 209. 8 29. 5 110. 1 70. 2 17.7 1, 474 1, 690 7.8 || 154, 360 
i iiimsbewdrvinphinnieritinie ten: 238. 7 219.8 29. 1 115. 1 75. 6 18. 9 1, 520 1, 706 7.9 || 157, 028 
i nictcleniast btd inihintip aiiomins 252. 5 232. 6 32. 9 118. 0 81.8 19. 8 1, 582 1, 760 7.8 || 159, 636 
ES CO aS 256. 9 238. 0 32. 4 119. 3 86. 3 18. 9 1, 582 1, 742 7.4 || 162, 417 
ek cB Ae ont iaases hed anasaines 274. 4 256. 9 39. 6 124. 8 92. 5 17. 5 1, 660 1, 820 6. 4 165, 270 
a 292. 9 269. 9 38. 5 131. 4 100. 0 23. 0 1, 742 1, 879 7.9 || 168, 176 
Eee 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1, 891 7.6 || 171, 198 
ES aa 317. 9 293. 2 37. 3 141. 6 114. 3 24. 7 1, 826 1, 877 7.8 | 174, 060 
ET ES i 337. 3 314. 0 43. 5 147. 3 123. 2 23. 4 1, 905 1, 934 | 6.9 || 177, 076 
RRR eee ee | 351.8 328. 9 44. 3 152. 4 132. 2 22. 9 1,947 | _ 1, 947 || 6. 5 || 180, 670 
Seasonally adjusted annual rates I 
1959: Third quarter_..__- 3387) 316.5 44.4] 147.7] 1244 22.3 |) 1,908) 1,931 | 6.6 || 177, 493 
Fourth quarter.....| 342.3 320. 0 | 43. 7 149. 3 127. 0 22. 3 1, 920 1, 937 ] 6. 5 i 178, 291 
1960: First quarter. _..--- 345. 7 323. 8 44.7 150. 5 128. 6 21.8 1, 924 1, 936 ! 6.3 || 179, 690 
Second quarter... -- 352. 7 329. 9 | 45. 3 153. 3 131. 2 22. 8 1, 956 1, 958 || 6. 5 | 180, 328 
Third quarter... -__ 354. 4 329. 7 43. 4 152. 7 133. 6 24. 6 1,957 | 1, 955 | 6. 9 || 181, 084 
Fourth quarter. _._- 354. 9 332. 3 43. 8 153. 1 135. 4 22. 7 1, 951 1, 941 || 6. 4 || 181, 898 
1961: First quarter... _- 354. 3 330. 7 39. 4 153. 7 137. 5 23. 7 1, 940 1, 923 |} 6.7 || 182, 602 
Second quarter._.__| 361.8 336. 1 42.0 154. 1 139. 9 25.8 1, 974 1, 954 || 7.1 {| 183, 292 
} Persona! income (p. 3) less personal taxes and nontax payments (fines, penal- Norte.—Data for Alaska and Hawaii included beginning 1960. 
tm, ot0.. Sources: Department of Commerce and Council of Economic Advisers. 


* Income in current prices divided by the implicit price deflator for personal 
consumption expenditures on a 1960 base. 

* Population of the United States including armed forces abroad. Annual 
data as of July 1; quarterly date centered in the middle of the period, interpolated 
from monthly figures. 
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FARM INCOME 
Gross and net farm income in the second quarter of 1961 was about the same as in the previous quarter, and remained 
above the levels of a year earlier. 









































































































































BILLIONS OF BOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 40 | 
‘s atl ——_——/ REALIZED GROSS 
FARM INCOME 4/ 
30 30 
20 20 
NET FARM INCOME 
INCLUDING NET INVENTORY 
CHANGE Y — 
2 cence e 
ce ed Td ee 
10 tt a al P Re ee ‘ a 10 | 
| 
| 
1 1 l i 1 i 1 | j i i i l i l i 1 i l l l 
1955 1956 1957 1958 1959 1960 196) 
“ . | 
|__sounce: DEPARTMENT OF AGRICULTURE. oe Councn oF KcOMOM ADE _| 
Income received by total Income received by farm operators from farming 
farm population 
Net income per 
Realized gross Net farm including net 
Period From | From | From rn inventory change‘ 
icul- i- . - 
all ao caus Cash | tion ex- | Exclud-| Includ- 
sources | sources | sources Total * — penses | ing in- jingnetin-|| Current} 1960 
ket ventory | ventory || prices | prices * 
messes change | change? 
ings 
Billions of dollars Dollars 
EE cere eee (5) (®) (°) 37. 0 32. 6 22. 6 14.4 15.3 (°) (°) 
a al oN (8) (*) (*) 35. 3 31.1 21.4 13. 9 13. 3 (°) (*) 
ei dl eremnind Waleniee (°) (8) (8) 33. 9 30. 0 21.7 12. 2 12.7 2, 702 2, 905 
AREER et eae! (8) (8) (8) 33. 3 29. 6 21.9 11.5 11.8 2, 579 2, 773 
EE OR Sree (8) (°) (*) 34. 6 30. 6 22. 6 12.0 11.6 2, 607 2,773 
NEED (°) 6) (°) 34.4 29. 8 23. 4 11.0 11.8 2, 728 2, 812 
EDs hep sien dared ahd mora (8) (°) (°) 37. 9 33. 4 25. 3 12. 6 13. 5 3, 214 3, 246 
Es. SSeS (®) (*) (*) 37. 5 33. 4 26.3 11.2 11.3 2, 756 2, 784 
Daily tntninewatdwiedeke (§) (°) (°) 38. 1 34. 0 26. 4 11.7 12.0 3, 000 3, 
Seasonally adjusted annual rates 
1959: Third quarter_-_--_-_-_- (*) (°) (°) 36. 9 32. 8 26. 3 10. 6 10. 6 2, 590 2, 620 
Fourth quarter. -_-_-_-_- (8) (°) () 36. 9 32. 9 26. 2 10. 7 10. 8 2, 630 2, 630 
1960: First quarter____--_-_- (°) (8) (8) 36. 8 32. 7 26. 4 10. 4 10. 5 2, 620 2, 620 
Second quarter. __-__ (°) (°) (8) 38. 5 34. 4 26. 5 12.0 12. 3 3, 080 3, 080 
Third quarter_-—--_-_-_- (°) (8) (°) 38. 3 34. 2 26. 3 12.0 12.4 3, 100 3, 100 
Fourth quarter_-—___- (°) (8) (*) 38. 7 34. 7 26. 3 12.4 12.7 3, 180 3, 180 
1961: First quarter___.___- (*) (*) (*) 39. 3 35. 3 26. 7 12. 6 12.9 3, 310 3, 310 
Second quarter- ---_- (°) (°) (°) 39. 2 34. 0 26. 7 12.5 12.9 3, 310 3, 310 
1 Net income of farm operators {rom farming (including net inventory change) ‘Income in current prices divided by the index of prices paid by farmers for 
and wages received by farm resident workers. family living items on a 1960 base. 
*Cash receipts from marketings, Government payments, and nonmoney in- * Not available until fall of 1961. 


come furnished by farms. 
? Inventory oi crops and livestock valued at the sverage price for the year. 
‘The number of farms (based on 1959 Census of Agriculture definition) is held 
constant within a year. 5 


75114*°—61——-2 


Source: Department of Agriculture, 





CORPORATE PROFITS 


profits before taxes in the second quarter of 1961 are estimated at $45.2 billion (seasonally adjusted 
annual rate), about 14 percent above the first quarter level but about 2 percent below a year earlier. 











I BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 





60 | ——-— rr 60 
PROFITS BEFORE Taxes’ 


80 — —_—_—_—_———_—_*>_—___-___———— 0 
PROFITS AFTER TAXES 
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1955 1956 1957 | 1958 1959 | 1960 | 1961 
SOURCE. OE PARTMENT OF COMMERCE. a See COUNCR OF ECONOMIC ADVISERS 


| 
| 
| 
| 
| 
| 
| 
| 4/ EXCLUDING INVENTORY VALUATION ADJUSTMENT. 














[Billions of dollars; quarterly data at seasonally adjusted annual rates] 





















































Corporate profits (before taxes) and inventory | | Corporate profits 
valuation adjustment ! | after taxes 
Manufacturing | ping ae ae 
, | tion se ra _ 
Period ; ‘ All profits tax Divi- ae 
| All Non- com- P 5 hol Undis- 
| indus- — durable | muni- — — — Total _ tributed 
| tries | Total indus- or ad — tries ments profits 
tesee tries public 
| utilities | 
SN Pie Be 35. 7 20. 4 | 12. 0 | &. 4 | 4.0 11.3 40. 6 17.9 22. 8 9. 2 13. 6 
SE e> 41.0 24.4 13. 5 10.9 4.5 12.0 42.2 22. 4 19. 7 9. 0 10.7 
SERS eR, ae 37.7 21.1 11.8 9.3 4.8 11.8 36. 7 19. 5 17. 2 9.0 8.3 
BRT aes 37.3 21.4 12. 1 9.3 4.9 11.0 38. 3 20. 2 18. 1 9. 2 8.9 
NL os i: alechle Gitlin ot thd 33. 7 18. 4 10. 1 8. 3 4.4 11.0 34.1 17. 2 16. 8 98 7.0 
ii eenichetrls Usa pie wancell 43. 1 25. 0 14. 2 10. 8 5. 4 12. § 44.9 21.8 23. 0 11.2 11.8 
arty iicdietionadith acs edieane 42.0 23. 5 12. 6 10. 9 5. 6 12.9 44.7 21.2 23. 5 12.1 11.3 
ia Se ean treed 41.7 22. 9 13. 1 9.8 5. 5 13. 3 43. 2 20. 9 22. 3 12. 6 9. 7 
tt aici out eae 37. 2 18.3 9. 0 9.3 5. 6 13. 3 37. 4 18. 6 18.8 12.4 6.4 
— (AN CREE SSNS 46. 4 24.8 13. 2 11. 6 6. 4 15. 2 46. 8 23. 1 23. 7 13.4 10.3 
SS SS ae 45. 1 23. 3 12.0 11.3 6.8 15. 0 45.0 22. 3 22. 7 14,1 8. 6 
1008: Third quarter...| 44.4 24. 1 12. 2 11.9 6. 0 14.3 44.8 22. 1 22. 7 13. 7 9.0 
Fourth quarter..| 45.5 23. 4 11.9 11.5 6. 4 15. 8 44.9 22.1 22. 7 13.8 8.9 
1960: — arter....| 47.4 25. 5 13. 9 11.5 6. 7 15. 2 48.1 23. 9 24. 2 14.0 10. 2 
quarter_.| 45.9 23. 4 12.0 11.4 6.9 15. 5 46. 3 23. 0 23. 3 140 9.3 
Thi quarter...) 441 22. 6 11.4 11.3 6. 6 14.9 43. 2 21.4 21.7 14.1 7.6 
Fourth quarter..| 42.9 21. 6 10. 7 10. 9 6.8 14.6 42.6 21.1 21.4 14.3 7.2 
1961: First quarter....| 40.0 18.8 8 5 10. 4 6.5 14. 6 39. 6 19. 6 20. 0 14.2 5.8 
Second quarter..| 45.5 @) ?) (*) () @) 45. 2 22. 4 22.8 142 8.6 
' See p. 2 for inventory valuation adjustment. Norte.—Data for Alaska and Hawaii included beginning 1960. 
* Not available, Source: Department of Commerce. 
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GROSS PRIVATE DOMESTIC INVESTMENT 


Private investment increased $9.0 billion fecpenally adjusted annual rate) in the second quarter of 1961. Most of 
the change was due to inventories, which had been liquidated at a rate of $4.0 billion in the first quarter and were 
accumulated at a rate of $2.8 billion in the second quarter. 








q BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
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| ___ NEW CONSTRUCTION a he 
soe ; ’ PRODUCERS’ J 
cca" OURABLE EQUIPMENT eect ea | 
a ~ ” 
20 jee r perry a —| 20 
| j 
| CHANGE IN BUSINESS | ‘ 
° INVENTORIES «| t's, + 
iia i 4 otf . 7) tag 
6 = lMhaivctstersentaeas. ral NA > a e 6 
| “ah ~ Whe 
i a" 
| 
| | | 
-20 ee eet a a oe ee ee be ae ee “ee ake ee) Oe ee -20 
1955 | 1956 1 1957 | 1958 | 1959 | 1960 1 196! 
SOURCE. DEPARTMENT OF COMMERCE. CGuncn Of Kiowomic ADvIgERS | 
{Billions of doliars} 
| as Ch busi 
Tota! Fixed investment  leeent hn tga 
gross N : . ie es —— ee 
Period sere ee ew sna Produ cers’ Bey nal 
invest. Residen- urable ota onfarm 
ment Total tial Other a equip- 
nonfarm ment 
SE dala cb ak ts Divan tities 33. 0 36. 0 18.8 9. 6 9.2 17. 2 —3.1 —2.2 
ee «er 50. 0 43. 2 24. 2 14.1 10.1 13.9 6.8 6.0 
te Sar 56. 3 46. 1 248 12. 5 12.3 21.3 10. 2 91 
I OR ns wets bk citnoehareo ou 49. 9 46. 8 25. 5 12.8 12.7 21.3 31 7 
Reel a RO VE eS 50. 3 49.9 27. 6 13. 8 13. 8 22. 3 .4 Ll 
I ae ee on, scl aie w chet 48.9 50. 5 29. 7 15. 4 143 20. 8 —1.6 —21 
IE il es ss ti si nan ard ae 63. 8 58. 1 34.9 18.7 16. 2 23. 1 5.8 6&5 
Be a ae 67. 4 62.7 35. 5 17.7 17.8 27.2 4.7 5.1 
0 Re AO aS 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1.6 oe 
SG. <ucutbditttiinunccaed 56. 6 58 6 35. 5 18.0 17.4 23. 1 —2.0 —2.9 
0 SESS pies. 2 2 72.4 66. 1 40. 2 22.3 17.9 25. 9 6.3 6. 2 
Est 200¢sduedeikitbaascd 72.4 68. 2 40. 7 21.1 19. 6 27. 5 42 4.0 
Seasonally adjusted annual rates 
1959: Third quarter__-_- -_---- 68. 2 67. 6 41.0 22. 6 18.4 26. 6 0.7 0. 7 
Fourth quarter____---- 71.8 66. 2 39. 6 21.3 18.3 26. 6 5. 6 5. 5 
1960: First quarter... __--_- 78.9 68. 0 40. 9 21.5 19. 3 27. 1 10. 9 10. 8 
Second quarter____.--- 74. 6 69. 3 40. 7 21.2 19.5 28. 6 5.4 5. 1 
Third quarter__._.___- 70. 5 68. 1 40. 4 21.0 19.4 27.7 2.4 2.0 
Fourth quarter__.__--_- 65. 6 67.4 40. 7 20. 5 20. 2 26. 7 —19 —2.2 
1961: First quarter__.. _ _-_- 59. 8 63. 8 39. 6 19.3 20. 4 24.2 —40 —4.3 
Second quarter_______- 68. 8 66. 0 41.3 20. 6 20. 7 24.7 2.8 2. 4 





























* Revisions in series on new construction shown on p. 17 have not yet been in- Nore.—Data for Alaska and Hawaii included beginning 1960. 


corporated into these series. 
*“Other” construction in this series includes petroleum and natural gas well Source: Department of Commerce. 
drilling, which are excluded from estimates on p. 17. 





EXPENDITURES FOR NEW PLANT AND ECUIPMENT 

Businessmen plan to spend $34.8 billion (seasonally adjusted annual rate) on new plant and equipment in the third 
quarter of 1961 and $35.9 billion in the fourth quarter, according to the July-August survey. In the first half of this 
year the spending rate was $33.7 billion. 
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4 SEE NOTE 3 ON TABLE BELOW 
|__ SOURCES: SECURITIES AND € i, AND DEPARTMENT OF COMMERCE. 


{Billions of dollars} 








COUNCH OF ECONOMIC ADVISERS | 






























































Manufacturing Transportation 
Period Total ! Mining Public oe 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads | Other other ? 
ETT Ss TRE 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
SO ee ee 26. 49 11. 63 5. 61 6. 02 - 98 1. 40 1. 50 3. 89 7. 09 
ch dqnnedcdipsenawcacmelbain 28. 32 11. 91 5. 65 6. 26 - 99 1. 31 1. 56 4. 55 8. 00 
ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
icine Séichwpdibtinataaaiaan 28. 70 11. 44 5. 44 6. 00 . 96 92 1. 60 4. 31 9. 47 
i wudaccneinghwrneunwweeeite 35. 08 14 95 7. 62 7. 33 1. 24 1. 23 1. 71 4. 90 11. 05 
Si ast ighininp dicoutmantedianlinteaiainns Sneeeban ee 36. 96 15. 96 8 02 7. 94 L 24 1. 40 1. 77 6. 20 10. 40 
Sh ccahiiiniin tase debs ieneered 30. 53 11. 43 5.47 5. 96 94 75 1. 50 6, 09 9. 82 
i nee eener nian esata ace etiydion iy 32. 54 12. 07 5. 77 6. 29 . 99 . 92 2. 02 5. 67 10. 88 
ti. didnteadpeldldnie-wespuretuana 35. 68 14. 48 7. 18 7. 30 - 99 1. 03 1. 94 5. 68 11. 57 
SR AERP a ERE A ee 34. 56 13. 80 6. 28 7. 52 99 63 1. 88 5. 75 11. 52 
Seasonally adjusted annual rates 

1959: Third quarter. _._...--- 33. 35 12. 25 5. 85 6. 40 1. 00 130; 2.15 5. 60 11. 05 
Fourth quarter.......-- 33. 60 12. 85 6. 15 6. 70 1. 05 . 85 2. 15 5. 50 11. 20 
1960: First quarter.........-- 35. 15 14. 10 7. 15 6. 95 1. 00 1, 00 2. 00 5. 75 11. 35 
Second quarter _.....-.~- 36. 30 14. 70 7. 40 7. 30 1. 05 1.10 2. 15 5. 70 11. 60 
Third quarter. .......-- 35. 90 14. 65 7. 35 7. 30 1. 00 1. 00 1. 90 5. 60 11. 75 
Fourth quarter_-_.....-- 35. 50 14. 40 6. 85 | 7. 55 . 90 1. 00 1. 80 5. 70 11. 65 
1961: First quarter__.....---- 33. 85 13. 75 6. 50 7. 25 | . 95 . 70 1. 75 | 5. 35 11. 30 
Second quarter. ....--- 33. 50 13. 50 6. 20 | 7. 30 1. 00 7 1. 80 | 5. 50 11. 05 
Third quarter *__..__.-- 34. 80 13. 75 6. 15 7. 65 . 95 . 60 2. 05 | 5. 95 11. 50 
Fourth quarter *_____._- 35. 90 14. 20 6. 35 7. 85 1. 05 . 50 1. 90 | 6. 05 12. 20 
4 Excludes agriculture. Nore.— pry: 1959 all quarterly data are rounded to nearest $50 million. 
§ Commercial and other includes trade, service, finance, communications, and Annual total is the sum of unadjusted expenditures; it does not necessarily 

construction. coincide with the average of seasonally adjusted figures. 
§ Estimates based on anticipated capital expenditures as reported by business These figures do not agree with the totals included in the gross national product 
in late July and August 1961. Includes adjustments when necessary for systematic estimates of the Department of Commerce, principally because the latter cover 
tendencies in anticipatory data. agricultural investment and also certain equipment and construction outlays 


charged to current expense. 
8 Sources: Securities and Exchange Commission and Department of Commerce. 











EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Total employment was unchanged at 68.5 million in August. Unemployment declined by 600,000, as is usual at 
this time of year, and the seasonally adjusted rate of unemployment remained at 6.9 percent. 
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[ MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
a SEASONALLY ADJUSTED 
| 
75 L 4 75 
CIVILIAN LABOR FORCE wv | | 
ve | ‘ —~—+470 
ad —— 
| a | 
65 — — 65 
| . | 
TOTAL EMPLOYMENT vt sd 
60 ie ee papiiiean a oa” ae — 60 
. rH gece | : oa SO fe etm ee y 
55 Lavo" RET € EMPLOYMENT | 7" 
sal | | | AGRICULTURAL EMPLOYMENT [ —_———— = 10° 
| 4 } | 
| nagyettttttttaye ener” | age Sromeee eeeeed Sa ne ——— iio | | 
5 UNEMPLOYMENT ee ae Tee ee rs — 5 
A betes bee tt etl TdT ke | 
heehee ft eel tL) hee ed ee 
© ede ttt tet peep 1 gy pe | pep ty pp 1 yy decheberbedeebebechentetealeebebebrbetelededeeteded O 
PERCENT OF CIVILIAN LABOR FORCE PERCENT OF CIVILIAN LABOR FORCE 
UNEMPLOYMENT RATE qT | 1 
g |_{SEASONALLY ADJUSTED) es | | a eT | } 
} ‘e Th i Tern | 
5 * 5 
[ 47 i : ie —-Titthrhp att | i " ‘ | 
Poon - = = ft £ Sus | 
4 ar 4 
li +: -| 
© bebe : | ° 
1955 1956 1957 1958 1959 1960 | 1961 

% 14 YEARS OF AGE AND OVER. 

SOURCE : DEPARTMENT OF LABOR. COUNCK OF ECONOMIC ADVISERS — 
Total Civilian eim- | cece Unemployment 
labor Qn ployment 5 2 Civilian employment | rate (percent of 
force | Civil- , Unem- || Civil- 3 Un- civilian labor 

Period (inelud- labo Non- ploy- ue Agri- | Non- + ner force) 
: abor agri- ~ abor agri- ploy- =~ ~ 
ome force Total cul- ment force Total — cul- ment | Unad- a 
forces) tural tural justed justed 
Millions of persons 14 years of age and over | Percent 

Ne a a iiegl wa tga dhieecin 67. 4 63.8 | 61.9 55. 4 5 Vee a tia | onde | pa aioeare Sa ! a lnocude 

se, aloha wat 67.8| 64.5|60.9| 544/ 36 ||____._- bee Te ot LD AEC PR (Fee 

a ae 68. 9 65.8 | 62.9 56. 2 - & yg Seereres Se aed FSS Pe A a al — | se" 

ss SSeS 70. 4 67.5 | 64.7 58. 1 RASS A I MRS Se ee. & Sa 

RNR tee 70.7| 67.9|650| 588) 29]. 2 | oll | sehen cath bei theaidase 8 6 meant 

A thet dilagcton tiled 71.3 68.6 | 64.0 58. 1 a OPS ES A ee Ree AP Eescmues 

PSs 71.9] 69.4] 65.6] 59.7 Tera Fee MED Se ae ST eee 

SR SS ear 73. 1 70.6 | 66.7 | 61.0 8 Se ee ar SONEES GRP ou Drie 

Unadjusted Seasonally adjusted ! 

SON WE ose cgccensds 75. 2 72.7 | 68.7 61.8 4.0 70.7 | 66.9 5. 9 61. 2 3. 9 5.5 5. 5 
, i 74. 6 72.1 | 683 61.8 3. 8 70.8 | 66.7 5.8 61.0 4.1 5.3 5.8 
September---_---- 73. 7 71.2 | 67.8 61.2 3. 4 71.0 | 67.0 6.1 61.0 4.0 4.8 5. 7 
J” ee 73. 6 71.1 | 67.5 61.2 3. 6 70.6 | 66.4 5. 7 60. 7 44 5.0 6.3 
November------- 73. 7 71.2 | 67.2 61.5 40 71.4 | 67.0 5.8 61.2 4.4 5.7 6. 2 
December. ------- 73. 1 70.5 | 66.0 61. 1 4.5 71.1 | 66.4 5.8 60. 5 4.8 6.4 6.8 

1961: January.-.---.---- 72. 4 69.8 | 64.5 59. 8 5. 4 71.5 | 66.6 5. 7 60. 7 4.7 7.7 6. 6 

ebruary-----..-- 72.9 70.4 | 64.7 59. 9 5.7 71.9 | 66.8 5.8 60. 9 49 8.1 6.8 

Ree. 73. 5 71.0 | 65.5 60. 5 5. 5 72.2 | 67.1 5.8 61.2 5.0 7.7 6.9 

eS 73. 2 70.7 | 65.7 60. 7 5. 0 71.4 | 66.5 5.3 61.2 4.9 7.0 6.8 

Sie eee 74.1 71.5 | 66.8 61. 2 4.8 71.4 | 66.6 5.2 61.5 4.9 6.7 6.9 

| LEED 76. 8 743 | 68.7 62. 0 5. 6 72.4 | 67.3 5. 6 61.9 4.9 7. § 6.8 

ES hehe os os aicannciail i +. | 73.6 | 68.5 62. 0 | 5.1 71.6 | 66.8 | 5.5 61.4 4.9 7.0 6.9 

August..________| 75. 6 73.1! 685 62.2; 45 71.8 67. 0 5. 7 61.4 5. 0 6. 2 6.9 

1 Seasonally adjusted totals may difler from sum of components Lecuuse totals Note.—For definitions and coverage, see Employment and Larnings, Depart- 
and components ove been seasonally adjusted separately. ment of Labor. Beginning January 1960, data include Alaska and Hawaii. 


Source: Department of Labor. 9 





UNEMPLOYMENT INSURANCE PROGRAMS 


Insured unemployment averaged 2.4 million in August compared to 2.7 million in July. 
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1989 
' $$ _____—— — _ —— 1 
° ee ee ee ee ee ee ee ee ee a ee 
JAM Fes. MAR. APR. May JUNE JULY AUG. SEPT. oct. NOV. DEC. 
SOURCE | DEPARTMENT OF LABOR. COUNCK OF ECONOMIC ADVISERS 
— a 
| All programs | State programs 
Insured Total Insured unem- Benefits paid 
unem- | benefits Insured ployment as per- 
Period { Covered} ploy- | — unem- | Initial | Exhaus-| eet of covered | Total | Average 
| employ- | ment ft. nloy- | claims | tions employment (mil- | weekl 
| ment | (weekly | lions of — , y 
nine ment - Unad- ape’ —_ of = 
} ° - rs) 
age) | lars) justed pe ollars) | (dollars) 
Thousands | Weekly average, thousands | Percent 
Se er 42, 758 1, 318 |1, 540. 6 1, 212 226 20 4 ep 1, 380. 7 27. 02 
ae 43, 447 1, 567 }1, 913. 0 1, 450 268 23 i: Ser: 1, 733. 9 28. 17 
ib wencnediamenwewuen 44, 501 2, 766 |3, 892. 5 2, 509 370 50 PBeiecdates a 3, 512.7 30. 58 
AIRE EL ERE 2 45,727} 1,856 }2,651.7 | 1, 682 281 33 2) eee 2, 279. 0 30. 41 
RRR 46, 334 2, 067 j3, 022. 8 1, 906 331 31 ) ) Saree 2, 726. 8 32. 87 
I rainticcntinnwcudes 46, 900 1, 826 198. 7 1, 686 339 29 4.2 4.7 183. 8 32. 37 
PTET TF 1, 804 229. 7 1, 657 306 28 4.2 6.1 206. 3 32. 99 
September .......-.-- 47,012 1, 781 230. 8 1, 598 274 27 40 5.4 201. 8 33. 54 
ik ah mwrniare 46, 602 1, 839 214.9 1, 678 332 29 4.2 6.7 189. 9 33. 73 
November_..........} 46,270 } 2, 226 258. 6 2, 039 396 31 5.1 6.3 231.1 34. O1 
December . . ...-...-- 46, 282 2, 845 332. 4 2, 639 494 36 6. 6 6.4 300. 2 34.18 
1961: January.........-..-- () 3,515 | 436.4) 3, 266 541 44 8.1 6.1 | 397.6 34. 34 
February. .........-- (*) 3, 638 435. 5 3, 394 480 49 8.4 6.3 399. 3 34. 45 
i iere:cikks:aielinines wine wi (1) 3, 403 500. 9 3, 168 372 53 7.8 6.3 461.5 34. 37 
EE La (*) 5 3, 626 | * 419.6 2, 779 367 58 6.8 §.9 362. 5 34. 18 
Bh aikiine pals Ginihmaked (*) + 3, 290 | ? 457. 2 2, 328 297 54 5&7 5.6 320. 1 33. 46 
SEE Ope eae () * 2, 877 | * 404.0 1, 991 279 53 49 6.38 264. 4 32. 92 
Rt ae (*) 32,678 | 7322.0 1, 958 357 50 4.8 .3 224. 0 32. 91 
August ?__._... a (') 32,398 | *315.0 1, 777 | 268 44 4.4 5.3 | 221.0 32. 80 
Week ended: 
1961: August iS- ---| @ | 2,531 () 1, 884 321 (*) 4.6 m® | @® (1) 
Bonus : (*) #2, 450 (") 1, 821 279 (1) 45 (') (!) (1) 
,_ Ee 2, 367 (") 1, 753 258 (*) 4.3 (") (*) (") 
| @) +2, 268 (1) 1, 670 247 (1) 41 (1) () (1) 
September ° = (?) $2, 162 (4) 1, 587 242 (") 3.9 (t) (1) (?) 
— 7 ee eS a 233 2S (1) (1) (1) 
+ Not available. 7 Preliminary Note.—For definitions and coverage, see 1960 Supplement to Lconomic 


§ Ineind Extended Unemployment Compensation program Indicators. 
yh a — fs excluded from State data. Data for Alaska and Hawaii included for all periods. 
Source: Department of Labor. 
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NONAGRICULTURAL EMPLOYMENT 
The total number of persons on nonfarm payrolls, seasonally adjusted, increased by 50,000 in August. 
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ALL NONAGRICULTURAL ESTABLISHMENTS MANUFACTURING 
54 16 
TOTAL 
| 52 16 
50 ‘2 
| 46 10 
46 8 
44 6 
1966 1959 1960 196 1986 1989 1960 i961 
35 125 
CONTRACT CONSTRUCTION WHOLESALE ANDO RETAIL TRADE 
(ENLARGED SCALE) (ENLARGED SCALE) 
30 120 
25 1S “AL 
20 Lo Vo 
Ls Ms Dore tasepe taser atssisy, 10.5 ‘7soeoeeleee petites rs tessssdissist sasssrtissin, 
1958 1959 1960 1964 1956 1959 1960 1964 
% SEASONALLY ADJUSTED DATA, EXCLUDING ALASKA AND HAWAII, 
SOURCE: DEPARTMENT OF LABOR. COUNCR OF ECONOMIC ADVISERS 
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: — Total Total Manufacturing (private) Nonmanufacturing (private) | Govern- 
‘ justed, including | excluding ; ment 
Period excluding Alaska — Teed Durable \Nondure- mene Contract |W pe = 
Alaska and * goods |ble goods} “°*#!* | construc-|and retail) State 
Hawaii Hawaii Hawaii tion trade local) 
SET p eee" 48, 431 15, 995 9, 122 6, 873 | 25, 685 2, 593 10, 520 6, 751 
eo 50, 056 }.._._.__- 50,056 | 16, 563 9, 549 7,014 | 26, 579 2,759 | 10,846 6, 914 
EE, eg ER 51, 766 16, 903 9, 835 7,068 | 27, 586 2, 929 11, 221 7, 277 
_, ae _%, § See 52, 162 16, 782 9, 821 6, 961 | 27, 754 2, 808 11, 302 7, 626 
SESS GO. 848 b... .nueecn 50, 543 15, 468 8, 743 6, 725 | 27, 182 2, 648 11, 141 7, 893 
ee 51, 975 52, 205 51, 975 16, 168 9, 290 6, 878 | 27, 680 2, 767 11, 385 8, 127 
i issn esdileneg 52, 898 53, 137 52, 898 16, 337 9, 432 6, 905 | 28, 103 2, 772 11, 642 8, 458 
Seasonally adjusted 
1960: July_.._.- 52, 923 | 63,407 | 53,145) 16,417 9, 452 6, 965 | 28, 324 2858) 11,736] 8, 404 
August....| 63, 062 53, 304 53, 046 16, 265 9, 338 6, 927 | 28, 307 2, 835 11, 764 8, 474 
September_| 453, 496 53, 242 52, 998 16, 275 9, 391 6, 884 | 28, 184 2, 800 11, 665 8, 539 
October...| 453, 391 53, 047 52, 809 16, 132 9, 266 6, 866 | 28, 153 2, 804 11, 668 8, 524 
November_| 43, 133 52, 825 52, 591 16, 030 9, 190 6, 840 | 28, 030 2, 783 11, 568 8, 531 
December_| 643, 310 52, 453 §2, 221 15, 790 9, 030 6, 760 | 27, 843 2, 647 11, 541 8, 588 
1961: January.__| 51, 437 52, 460 §2, 232 15, 676 8, 918 6, 758 | 27, 947 2, 698 11, 634 8, 609 
February__| 51,090 52, 213 51, 984 15, 527 8, 792 6, 735 | 27, 814 2, 636 11, 576 8, 643 
March...-| 61, 397 52, 166 51, 939 15, 541 8, 781 6, 760 | 27, 736 2, 715 11, 479 8, 662 
Agril........ 51, 843 52, 476 52, 243 15, 678 8, 865 6, 813 | 27, 885 2, 781 11, 546 8, 680 
, ae 52, 407 52, 780 52, 541 15, 910 9, 058 6, 852 | 27, 922 2, 752 11, 577 8, 709 
June....... 53, 123 53, 197 52, 949 16, 048 9, 162 6, 886 | 28, 158 2, 843 11, 649 8, 743 
July ®..... 52, 858 53, 340 53, 078 16, 088 9, 226 6, 862 | 28, 251 2, 854 11, 687 8, 739 
August*___! 53, 142 53, 390 | 63,132 16, 067 9, 194 6, 873 | 28, 263 2, 861 11, 709 8, 802 
‘Includes all full- and part-time wage and sal workers in nonagricultural are not at work because of industrial disputes; and which are based on an enw 
establishments who worked during or received pay any part of the pay meration of population, whereas the estimates in this table are based on reports 
ending nearest the 15th of the month. Excludes joyed per- from employing establishments. 
sons, domestic servants, and personne! of the armed forces. ‘Total derived from 2 Includes mining; aap ee FH, and public utilities; finance, insurance, and 
this table not comparable with estimates of nonagricultural employment of the real estate; and service not shown separately. 
civilian labor force, shown on p. 9, whieb inelude proprietors, self-emp! + Preliminary. 


persons, and domestic servants; which count persoms as employed when Source: Department of Labor 
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WEEKLY HOURS OF WORK 


The average workweek of production workers in manufacturing industries, seasonally adjusted, declined slightly to 
40.0 hours in August. 
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19686 1959 1960 196! 1958 1959 1960 i961 
42 a3 
BUILDING CONSTRUCTION RETAIL TRADE 
40 }—___________ 42 
36 : 40 
ws yor" rat ees ee: om 
, | - 36 ] 
q | 
ge |-——- —_-++.--—--——! — 34 
BO ypertelisssr disses tissisisisistissrii rissa tis 4 B2 byes tissiitisisitisiis weer Sverre severe eeree 
i956 1959 1960 196! i958 1959 1960 ! 196! 
|__SOURCE: DEPARTMENT OF LABOR _COUNCR OF ECONOmuC AQNaSERS 
a sha eileen Persons at work in nona ricullural industries 
Average hours per week # | by hours worked per week ? 
Manufacturing industries | Under 35 hours 
Period “as | Part-time for 
Durable Non- ae Retail || Over 40| 35-40 economic reasons 
All goods durable |" tion trade hours | hours | Total | Usually | Usually 
goods full- part- 
time? time 
Hours per week Millions of persons 14 years of age and over 
SAL tcl cccclesnicinatsb aalemin: ata 40.7 41.4 39. 8 36. 2 39. 0 18. 0 27. 0 8.7 (5) (°) 
IE \ainvesias aciskilaocbananesatetoaaiatdl 40. 4 41.1 39. 5 36. 4 38. 6 18. 7 27. 3 9. 4 a 0.9 
ES SES Saar ae 39. 8 40. 3 39. 1 36. 1 38. 1 17. 6 28. 6 9. 7 1,2 1.0 
Ni ddidien Shlilliitininin eee ott 39. 2 39. 5 38. 8 35. 7 38. 1 16. 6 28. 3 10. 4 1. 6 1.3 
Dcathuabeiiontiddneaiews 40.3 40. 8 39. 6 35. 8 38. 1 17. 3 27. 7  ¥ 1.0 1.3 
Ee Se ae 39. 7 40. 1 39. 1 35. 5 37.7 17.7 28. 7 11.5 1.2 1.3 
Seasonally adjusted 
ee a ee 39. 9 40. 2 3¥. 4 36. 0 37. 6 17.3 28. 1 9.3 1.1 EF 
Pi Sey es 39. 7 40. 0 39. 2 35. 8 37. 7 17.1 29. 1 8.8 1.2 1.6 
September. --.--..-- 39. 3 39. 7 38. 7 35. 3 37. 6 18. 5 29. 7 10. 4 13 1.2 
ee 39. 5 40. 1 38. 8 35. 9 37. 6 18. 6 29. 0 11.7 1.3 1,2 
November... .....-.- 39. 1 39. 4 38. 7 35. 3 37. 9 17.0 24.6 18. 2 1. 4 1.3 
December..........-. 38. 3 38. 6 37.7 34. 0 37. 4 18. 3 29. 3 11. 6 1.5 1.3 
1061: January............- 39. 0 39.4 38. 6 36. 1 37. 6 17.7 29. 5 10.9 1.7 1.4 
I 5 oo aesenin idlicend 39. 1 39. 6 38. 6 37. 0 37.7 17.4 27.9 12.7 1.7 1.4 
ST atid seit etches 39. 3 39. 5 38. 9 35. 4 37. 6 17.7 29. 6 11.4 1.5 1.5 
1 See ae 39. 6 40. 1 39. 2 35. 1 37. 5 17.7 29. 9 11.3 1.5 1.5 
Se stiri dbies 39. 8 40.3 39. 4 35. 0 37. 6 18. 1 29. 8 11.4 1.3 1.5 
(SE eae eS 40. 0 40. 4 39. 5 35. 6 37. 6 17.9 29. 9 10.5 1.2 2.0 
WG wusheaaews 40. | 40. 6 39. 4 35. 6 37. 5 17. 2 27.8 9. 9 1.1 1.9 
SS 40. 0 40.5 39. 4 (5) (5) oe 28. 4 9.7 73.9 71.9 
1 Data relate to production workers or nonsupervisory employees. 4 Primarily includes persons who could find only part-time work. 
§ Differs from total nonagricultural employment (p. 9), which includes persons 4 Not available. 
with jobs but not at work for such reasons as vacation, illness, bad weather, and * Preliminary. 
industria) disputes, Beginning January 1960, data include Alaska and Hawail. ? Average hours worked: usually full-time, 23.7; usually part-time, 17.5. 
+ Includes persons who worked part-time because of slack work, materia! short- Source: Department of Labor. 


ages or repairs, new job started, or job term 
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AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earings of production workers in manufacturing industries declined one cent to $2.34 in August. 
Average weekly earnings also dropped in August but were $3.48 higher than a year earlier. 
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| 220 1 
\ 
ALL MANUFACTURING > aa 
INDUSTRIES 
| ] eo ALL MANUFACTURING 
aor _ INDUSTRIES | # 
wr 
| 2.00 }— a a t -— 80 |} — 4 -— gs - ~~ | 
| | ES \ ses | \ | 
| | ! | | 
= Yn NONDURABLE GOODS 
NONDURABLE GOODS f | INDUSTRIES | 
INDUSTRIES w/ 
180 | ; —t J 70 |— ———---- pp —.- 
a | 
. ] Ly i =" itd | Ad dchindlantle 1 4. Pew! POVT TS BUTTE? 
1958 1959 1960 196! 1958 1959 1960 | 196! 
SOURCE : DEPARTMENT OF LABOR. rd COUNCH OF apvems 
{For production workers or nonsupervisory employees} 
Average hourly earnings—current prices | Average weekly earnings—current prices Average 
_eeen weekly 
Period Manufacturing industries | Build- Manufacturing industries Build- | bp 
| | ing con-| Retail 7 ing con-| Retail — 
| Durable Non- |‘ struc- | trade Durable} ,N°™ | struc- | trade | {*cturing 
All ds durable ‘den All sede durable ten industries, 
g B goods 1960 prices ! 
ads wl knw allie $1. 59 $1. 67 | $1.48 $2.19 | $1. 26 \|$64. 71 | $69.47 | $58.46 | S81. 47 | $50. 65 73. 79 
- TE 1. 67 1, 77 1. 54 2. 31 1. 32 || 67. 97 73.46 | 60. 98 88. 01 52. 67 75. 77 
RA ss 1, 87 1. 61 2. 48 1. 40 || 71. 69 77. 23 63.60 | 91. 76 54. 88 79. 30 
aaa eee 1, 92 1. 66 2. 60 1. 45 || 71. 86 77. 18 64. 74 94. 12 56. 70 79. 14 
. ae steals 1. 88 2. O1 1.71 2. 66 1. 50 || 76. 52 83. 21 68. 06 96. 29 58. 50 84. 55 
a 1. 98 2. 10 1. 80 2. 80 1. 57 || 79. 99 86. 31 71.10 | 101. 92 60. 60 87. 04 
SSE 2. 07 2. 20 1. 88 2. 96 1. 64 || 82.39 | 8866) 73.51 | 106. 86 62. 48 86. 73 
ae 2. 28 1. 94 3. 10 1.70 || 83.50 | 90. 06 75. 27 | 110. 67 64. 77 85. 55 
Ss 2. 38 2. 01 3. 22 1. 76 || 89. 47 97. 10 79. 60 | 115. 28 67. 06 90. 83 
| RS iN 2. 29 2. 45 2. 08 3. 37 1. 81 |} 90. 91 98. 25 81. 33 | 119. 64 68. 24 90. 91 
oe 2. 29 2. 45 2. 08 3. 37 1. 82 || 91.14 97. 76 82. 37 | 123. 68 69. 52 91. 05 
August-_____.- 2. 27 2. 43 2. 07 3. 37 1. 81 || 90. 35 97.20 | 81.77 | 123. 68 69. 32 90. 26 
September_..| 2. 30 2. 46 2. 09 3. 40 1. 82 || 91. 08 98. 15 81. 72 | 122. 40 68. 43 90. 90 
October___-- 2. 30 2. 46 2. 09 3. 42 1. 83 || 91. 31 98. 89 81.51 | 125. 17 68. 44 90. 77 
November__| 2. 30 2. 46 2. 10 3. 42 1. 82 || 90.39 | 97. 42 81.48 | 117. 99 68. 25 89. 76 
December_..| 2. 32 2. 48 2. 11 3. 46 1. 78 89. 55 96. 97 80.18 | 115. 56 67. 11 88. 84 
1961: January...-| 2.32 2. 48 2.12 3. 47 1. 84 || 90.25 | 97. 22 81. 41 | 123. 53 69. 00 89. 62 
ebruary....| 2. 32 2. 47 2. 11 3. 48 1. 84 || 90.25 | 97. 07 81.02 | 123.19 | 69. 00 89. 53 
March. - -.-- 2. 32 2. 48 2.12 3. 46 1. 83 || 90. 71 97. 96 82. 04 | 120. 41 68. 44 89. 99 
April_.......| 2.33 2. 49 2. 13 3. 47 1. 85 || 91. 57 99. 35 82.43 | 121. 45 69. 01 90. 84 
| 2. 34 2. 50 2.13 3. 48 1. 86 || 92. 66 | 100. 50 83.07 | 123. 54 69. 56 92. 02 
ES. 2. 35 2. 51 2.14 3. 48 1. 87 || 94. 24 | 101. 91 84. 53 | 126. 32 70. 69 93. 40 
aan *_......- 2. 35 2. 51 2.14 3. 48 1. 88 || 94.00 | 101.15 84. 74 | 126. 32 71. 63 92. 79 
August ?____- 2. 34 2. 51 2.13 @) @) 93. 83 | 101.66 | 84 56 (*) (*) () 
1 in current prices divided by the consumer price index on a 1960 base. + Not available. 
. Preliminary Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The industrial production index (seasonally adjusted) increased 0.6 percent in August to a new peak. The sate of 
increase in August was somewhat less than in July. 
















































































































































































INDEK, 1967*100 ( SEASONALLY ADJUSTEO) INDEX, 19672100 ( SEASONALLY A®JUSTED) 
130 140 
TOTAL UTILITIES AND MINING 
120 130 Pg 
0 -———__—— — i 120 }————_ al | 
He = POE, pease << eg 
a Ce | | | | 
90 | 100 — 
| 
80 He bh  --f —- - J 90 anne —+——____— 
| 
70 fowl SeeeweceTeeL eTeTe RED Pn PY. were eee Peeewe Peeere Peers CeCe re CwereD Peee et 
1968 | 1959 ! 1960 1961 1958 i 1959 \ 1960 | 196! 
130 130 
MANUFACTURING MARKET GROUPS 
120 ~-——-—-- - ———__—____—— 120 +—— $$ —_—____ 
NONOURAGLE 
}- FINAL PRODUCTS 
x \ 
} 
70 eg? ae, Sa a Nope, See Oe 
1958 i989 Clit 960 Cli! 196) 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
[1957= 100, seasonally adjusted] 
Industr Market 
Total 
Posted indus- Manufacturing Final products 
e trial ie ana Mate- 
Mining | Utilities Con- — - 
produc- Non- Equip- rials 
tion Total | Durable} ju rable Total p+ =. “ = 
Ta. 4s amircecannsiiod 80. 8 81.5 80. 3 81.7 87.3 60. 1 79.3 80. 6 75. 0 $2. 2 
1952_. jitinnded 83. 8 84.8 85. 1 83. 3 86. 5 65. 2 85. 2 82. 5 90. 0 82. 7 
LIAS. sssisin draddeatios anole iol 90. 8 92.1 96. 0 86. 9 88. 8 71. 1 90. 7 88. 1 96. 1 90. 8 
SR ae ee ae 85. 4 85. 8 85. 0 86. 9 86. 2 76. 5 86. 5 87. 2 85. 0 84.4 
DL a. 6 nphipeia wmnnitinne 96. 0 96. 7 97.9 95. 0 94.8 85. 4 94.6 96. 5 90. 9 97. 1 
I ay a 99. 3 99. 5 100. 0 98. 9 100. 1 93. 6 98. 9 98. 7 99. 1 99. 7 
BE tc: nd esis mn ene 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
SS SS a 92. 9 92. 4 86. 8 99. 9 91.4 104.5 95. 1 99. 0 87. 3 91.0 
DTA «, «cd ditdemighiiaw Date + 104. 9 105. 3 101. 5 110.3 95. 3 115.0 106. 5 110.0 99. 5 103. 5 
a oo antntch alist liee aie dien hs 108. 0 108. 2 104 3 113. 5 97. 0 123. 1 110.7 1146 102. 9 105. 6 
BOSE CUT < wcucecscnsese 109. 5 109. 9 105. 6 115. 6 97.4 124 1 112.0 115.9 104. 3 106. 2 
| ee 108. 4 108 4 103. 7 114.8 98. 0 125. 3 111.1 115. 1 103. 1 105. 1 
September. -- - - - - --- 106. 8 106. 7 101. 9 113. 1 96. 3 125. 6 110. 3 1140 103. 0 103. 7 
EE EE 106. 3 106. 2 100. 8 113. 4 96. 9 124 1 110. 7 1147 102. 7 102. 9 
November. --- - -- 104. 6 104. 1 98. 0 112.2 98. 0 122.8 109. 1 112.9 101.7 101. 1 
December . - 103. 0 102.3 95. 8 111.0 97.8 122.8 108. 1 111.8 100. 6 98. 9 
1961: January_......-..-.- 102. 3 101. 4 94. 6 110. 5 98. 0 124. 3 106. 6 110. 2 99. 5 98. 1 
ee 102. 1 101. 3 94. 3 110.8 96. 9 125. 0 106. 6 110. 2 | 99.5 98. 2 
i SE Ss: 102. 6 101.9 94.7 111.6 96. 7 124 8 106.7 | 1106/ 99.0 99.1 
eee _.-| 105.6 | 1052 98. 7 113. 9 97.4 126. 8 109. 2 113. 7 100. 1 102. 9 
May...- 7} 3083 |} 1082] 1027] 1155] 97.2] 1301) 1108] 1154] 101.6] 1062 
SG 4 lett ein deaoibeoes | 110.4 110.5 105. 3 117. 6 98. 0 131. 2 112.7 117.8 102. 4 108 7 
Jaly..... TRE os 5 | tie 112.2 107. 4 118. 8 98. 2 133. 5 114.2 119. 3 104 1 110.0 
August '....._. seh 112.8 |} 112.9 1083 119.2 99. 1 133. 0 1147 119. 2 | 105. 5 110.5 
4 Preliminary. Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 
ps of manufactures (seasonally adjusted) continued to rise in August, with durables again rising more than 
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1960 196! | 1989 | 1960S 
SOOGRCEs BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUMCH OF ECONOMIC ADVISERS 
[1957=100, seasonally adjusted] 
| Durable manufactures Nondurable manufactures 
Period Fabri- Transpor-| Lumber |Textiles,| Paper |Chemicals,) Foods, 
Primary} cated | Machin-| tation and japparel,; a petro- bever- 
metals metal ery equip- prod- and print- |leum, and jages, and 
products ment ucts leather ing rub tobacco 
Oo, RT Ls ane) ee va 96. 9 90. 0 79. 6 59. 0 102. 2 90. 1 81.1 71.8 88. 3 
APS BSE es eee 88. 5 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74.5 90. 2 
RSE ee, he SE eee 100. 3 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91.2 
Pci an Gm dvig-edith alle in6 teks bee 81.3 88. 8 84.3 7&7 103. 9 89. 6 86. 9 79. 3 92. 8 
inden tatbiin dots ete 105. 5 96. 9 92. 6 95.9 | 1142 98. 4 94. 6 91.8 96. 2 
ca ihga Seiki eedla sins ond 103. 7 97.4 102. 8 91.5 | 109.9 101. 1 99. 3 96. 3 99. 8 
SRE (A ee eee 100. 0 100.0} 100.0 100.0; 100.0}; 100.0] 100.0 100. 0 100. 0 
kia nie guineas amiss blne <<e 78. 0 91.6 85. 2 84. 2 99. 7 99. 2 99. 2 98. 8 102. 1 
RE | eS eee 89. 5 103.9]; 102.8 97.8; 113.1 115. 2 107. 6 112.7 106. 5 
NE ies apa = ene ek adn teal 90. 5 106. 0 106. 4 101.7 106. 6 115.1 111. 6 117.8 109. 4 
SE wk wiwhetnt ce s5Sbécus 85. 1 108. 7 110.0 101. 5 110.9} 1187 112.3 122.0 109. 6 
cts ewils s ccwewe'se cid 82. 8 107. 7 107. 2 101. 3 102. 2 117. 1 112.2 120. 2 109. 7 
DEE Sctdnueccsnd~ou 79. 8 105. 8 105. 4 101. 5 103. 0 112.1 112.3 117.5 109. 9 
| i a eee 78. 3 105. 4 102. 0 102. 5 100. 1 112.1 112.8 117.1 111.1 
NO SRR eee 73. 6 101. 0 101. 9 96. 8 95. 1 110.9 111.9 116. 1 109. 3 
December. ..............-. 69.3 100. 7 101. 1 93. 3 95. 9 107. 5 110.8 114. 6 110.0 
ERS SE Pan 71.2 96. 5 101.3 83. 9 100. 2 105. 0 111.1 | 1140 110. 2 
RE ee 72. 6 95. 7 100. 8 87. 6 99. 2 107. 4 111.4 113. 4 110. 1 
ESE Si SS" 73. 5 96. 3 100. 5 88. 1 99. 8 110. 2 111. 113. 3 111.2 
EA ty cxsdes,grdtig- Bites eck nin tee 82. 0 98. 6 102. 9 94.0 105. 7 111.8 113.1 118.0 111.9 
(REE REARS 89. 9 104.8; 1043 99. 0 106. 6 113. 3 113. 6 121. 7 112.1 
BN cin. sth uulaicitibeewe 92.3 107. 3 107. 3 100. 6 110. 6 115. 7 1149 125. 1 113.1 
ben en chs dante one 95. 3 109.0 | 109.8 102. 2 112.2] 1184] 115.4 126. 5 113.5 
[ | SEE RMAL SES} Se 97 111 111 103 (?) 118 115 128 114 
| Preliminary. Source: Board of Governors of the Federal Reserve System. 
2 Not available. 
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WEEKLY INDICATORS OF PRODUCTION 


Most weekly indicators of production increased in August and early September. 
in August but increased in early September with the start of the new model year. 


Auto assemblies dropped sharply 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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| Steel produced oy oe tee Paperboard| Cc _ yy este 
Period Thousands| Index distributed | (thousands poste ee pees teeenes 
“w a2, (thousands | (thousands 
Bs <a omega _——- of cars) of tons) | Total | Cars | Trucks 
Weekly a average: | 
’ 0 A 2, 204 118. 3 11, 292 1, 693 728 274 | 132.8 | 111.6 21.2 
Dintibniadwocsa 2, 162 116. 0 11, 873 1, 644 683 272 | 138. 6 117. 6 21. 0 
be Sp aaa 1, 635 87. 8 12, 076 1, 380 581 275 98.4) 81.6 16. 8 
ee 1, 792 96. 2 13, 206 1, 380 596 307 | 129.5 | 107.6 21.9 
1960 1, 899 101. 9 14, 685 1, 390 585 306 | 151.8 | 128.7) 23.1 
1960: July... .- | os 2a 77.1 14, 501 1, 277 | 575 267 | 123.0 | 103.5 | 19.5 
August - ..-..- 1, 544 82. 9 15, 080 1, 359 | 592 320 80. 6 | 65. 1 | 15.5 
September ___| 1, 509 8L0 14, 408 1, 388 | 582 301 | 117.1; 983 | 18. 7 
October ots 1, 550 83. 2 14, 172 1, 365 639 323 | 162.9 | 145.3] 17.6 
November. . . | 1, 439 77.2 14, 394 1, 371 | 545 301 | 156.3 | 136.1 | 20. 2 
December... - 1, 321 70. 9 15, 086 1, 273 470 257 | 136.7 116. 9 | 19. 9 
1961: January -_.-_. 1, 448 77.7 15, 098 1, 303 | 480 274/|112.2/ 938] 184 
February - . - 1, 560 83. 7 14, 854 1, 207 489 303 | 113.2; 9L4 21.9 
March - . 1, 600 85. 9 14, 473 1, 081 | 501 319 | 109.9] 887 21.1 
April... . .- 1, 768 94.9 14, 295 1, 202 | 527 316 | 135.8 | 111. 7 24.1 
) = 2, 027 108. 8 14, 223 1, 288 | 555 320 | 141.0 | 1184 22. 6 
ee ae 1, 993 107. 0 15, 100 1, 432 | 582 333 | 153.1 | 127.5 25. 5 
PS 1, 831 98.3 15, 274 1, 276 | 543 268 | 118.8 97.7 21. 1 
August ?__ ~~. 1, 954 104.9 15, 917 1, 391 | 593 334 60. 3 44 6 | 15.7 
Week ended: 

1961: August §.. 1, 850 99. 3 16, 137 1, 321 | 589 328 45.4 | 32.5 12.9 
12.. 1,910 102. 5 16, 080 | 1, 370 | 591 332 281; 21.0 aa 
19_. 1, 944 104, 4 15, 665 1, 375 595 328 29. 6 16.9 12.7 
26_. 2, 020 108. 4 15, 491 1, 349 592 342 83. 1 | 61. 4 21. 7 
September 2_- 2, 030 109. 0 16, 214 1, 368 599 338 | 115.0 | 91.0 24.1 
93. 2, 032 109. 1 sane |<: ..:,..- 513 262 | 102. 4 | 83. 4 19. 0 
162. #2 032 UU Re eee SO ee Reena CST epee $79.9 63. 5 16. 4 




















Sources: American 
ment of the Interior, A 


Iron and Steel Institute, Edison Electric Institute, Depart- 
ssociation of American 
Association, and Ward’s Automotive Reports. 


' average. 
Pretiestners Railroads, National Paperboard 


*Not charted. 
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NEW CONSTRUCTION 


Total expenditures for new construction (seasonally adjusted) increased slightly in August. Outlays for private 


construction were the same as in July. 


























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
60 60 
TOTAL NEW CONSTRUCTION a 6 
60 50 
PRIVATE 
40 40° 
30 30 
20 PUBLIC »* 20 
10 10 
0° ° 
| a PRIVATE RESIDENTIAL ee 4 
(NONFARM ee 
20 ~ oa ~~ 20 
10 | ALL OTHER PRIVATE 10 
ol deen Tce ee eee eee eee e eee J ae De lO 
i955 | i956 1957 i988 i959 i960 =! 1961 
@SEE NOTE 4 IN TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCH OF ECONOMIC ADVISERS 
Private Construction contracts! 
Commer- 
Total new - ~ 
Total value,} cial and in- 
: construc- Federal, ’ " 
Period tion i , Ousenee- State, and 48 States dustrial 
Residential ; (index, floor space 
— Total (nonfarm) a owt Other local 1947-49= | (millions 
ee —— 100) of square 
feet) ? 
Billions of dollars 
RE nS eS 44.2 32. 4 18. 7 5. 6 8.1 11.7 230. 0 299 
Seats hos oecncekaanead 45. 8 33. 1 ib Se 6.7 8.7 12.7 231. 3 436 
ES rR Se 47.8 33. 8 17.0 7.1 9. 6 14 1 235. 4 421 
is She atecra nes Ceecnnaier eal 49.0 33. 5 18.0 6.0 9.5 15. 5 256. 8 359 
TT Itc astra ardimmatinaiie 54. 1 38. 0 22. 3 6. 0 9.7 16. 1 265. 4 440 
1959 (new series) *___...-- 56. 6 40. 3 | 25.0 6. 0 9.3 16. 2 265. 4 440 
5 ORG. 8) BES 55. 6 39. 6 22. 5 7.0 10.0 16.0 265. 7 461 
Seasonally 
Seasonally adjusted annual rates Saad’ ~ a 
rales 
See See. a. cee 55. 8 39. 5 22.7 6.8 9. 9 16. 3 285 460 
IF VORB 55. 8 39. 5 22. 4 6.9 10. 1 16. 4 276 493 
September---_----- 55. 6 39. 3 22. 1 7.1 10. 1 16. 3 271 473 
RRS be. 55. 6 39. 2 21.8 7.3 10. 1 16. 4 294 483 
November. ._.....- 56. 1 39. 6 22.0 7.4 10. 2 16. 5 280 489 
December__._.....- 56. 6 39. 6 21.9 7.5 10. 2 17.0 302 469 
1961: January. .......... 56. 0 38. 6 20. 6 7.9 10. 0 17. 4 273 404 
February. ..< cases 55. 7 38. 0 20. 0 7.8 10. 1 17.8 239 421 
Ral ER ae 55. 8 38. 5 20. 5 ne 10. 3 17. 3 262 454 
) eee 55. 9 39. 4 21.4 7.6 10. 4 16. 5 261 427 
BO ik ete dvseeibe 55. 9 39. 6 21. 6 7.4 10. 6 16. 3 257 433 
pS CE bee 57. 6 40. 7 22.7 aa 10.8 16.9 281 418 
pS SE 58. 2 41.3 23. 3 7.2 10. 8 16.9 277 423 
ee he. ORE” | 58. 3 41.3 23. 4 7.2 10. 7 po f Sete SRE SS Se 


























1 Compiled by F. W. Dodge Corporation, ‘ Preliminary. 
? Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956. 
Seasonal adjustment by National Bureau of Economic Research. 
4In addition to major differences between old and new series, data for 


Alaska and Hawaii are included beginning January 1959. 


noted) 


Sources: Department of Commerce and F. W. Dodge Corporation (except as 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 
Private housing starts changed little in August and continued at an annual rate of 1.3 million (seasonally adjusted). 
The number PEA applications and VA appraisal requests increased. 
















































































































































MILLIONS OF UNITS (ANNUAL RATE) t MILLIONS OF UNITS (ANNUAL RATE) 
SEASONALLY ADJUSTED 
sre :.:.:. —_— = anne 5, eames 2 
NEW SERIES 
a PRIVATE — 4 
eorr™, HOUSING 
Yew nd “< 
‘Sa am Be ovo semies e. & 
i a a ~— ! 
- 4 
O bate tabisptrr insist issis iri isi isis p iar iit Peeve revere feeere rere Seeeeseen ° 
2 2 
UNADJUSTED 
Fe rane NONFARM 
s Pee 
ae ¢ + 
f ~, -¢ 
\ OS. EY cout OE My , 
7 OLD SERIES 
w 
h VA APPRAISAL FHA APPLICATIONS 
aaayeers \ | 7 
O bebe tt ot EM. i mae ° 
1955 } 1956 1957 1958 1959 | 1960 | 1961 
SOURCES: DEPARTMENT OF COMMERCE, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS’ 
[Thousands of units] 
Total housing Private housing 
starts (farm and Nonfarm housing starts | ome seasonally ad- P pe a 
ap nonfarm) _justed annual rates ‘ 
Period Private Applica- 
eri Total Total Total tone for Requests 
private | Private | Private Government | farm and|Nonfarm| FHA for VA 
and and Total programs nonfarm commit- | ®PPFals- 
blic public als! 
- FHA | VA ments ! 
ae Bs 9 | Old series ~ om 
LS adil i's onsen og ?) () % cB &8F> SS & | eee eee 338. 6 535. 4 
SA Ra el (?) (?) & $£355% es Sat § 2 eee hee ee 306. 2 620. 8 
RRL oF? (?) (?) St <eBe bis 288... te eee eee 197. 7 40L. 5 
ST isis do oi charges ob. (?) (?) 1, 041.9 koe WES & 2 RR Cee Se 198. 8 159. 4 
I SS. (?) (2) ts a oot ee ee OD bh awedawouivebacescce 341.7 234. 2 
TR hens «idee da (?) (?) es | ot GOW O | BOD Iccccatcacladcececes 369. 7 234. 0 
New series * “hse New series ° 
RPE, A eae 1, 553.5 | 1,516 8 | 1, 531.3 ; 1,494.6 | 332.5 | 100.3 |........-}..-..--.- 369. 7 234. 0 
ee ee 1, 296. 0 | 1,252.1 | 1, 274.0] 1, 230.1 | 260.9 fF Rae ee 242. 4 142.9 
S000: dGiF.....+«~-- 118 3 114.3 116. 6 112. 6 23. 6 7.4 1, 227 1, 209 19. 6 8.5 
August........ 135. 1 130. 3 133. 0 128. 2 26. 3 & 2 1, 356 1, 335 22.9 12.4 
September. _- - 102. 6 96. 9 100. 6 94.9 21.9 6. 8 1, 089 1, 067 20. 1 11.6 
October... -.- 113.2 110. 4 110. 1 107.3 22. 6 5. 9 1, 273 1, 2387 183 10. 0 
November... .. 94.5 92. 8 93. 5 91.8 20. 2 5.5 1, 220 1, 206 148 10. 3 
December. - - - - 70. 9 64. 2 70. 4 63. 7 13. 8 4.8 996 987 13, 2 10. 0 
1961: January.._--_-| 72.5 69. 8 71.0 68. 3 14. 0 49 1,127 1, 098 14.3 9.4 
February__--.. 81.0 75. 8 y & 72. & 13. 0 4.9 1, 169 1,115 16. 9 12.0 
March......-. 109. 7 104. 6 107. 3 102. 2 20. 1 6.4 1,296 1, 262 24.0 17.7 
PT eitestibin a= 115. 3 111.0 113.0 108. 7 20. 1 6.1 1, 166 1, 143 20. 8 17. 5 
See 130. 7 126. 6 128 3 124. 2 23. 7 | & 0 1, 291 1, 268 23. 9 14.7 
June *___ . 138. 3 132. 4 135. 3 129. 4 22.1 | 7.8 1, 381 1, 361 23. 4 17. 6 
En i ciions 127.9 1247 125. 5 122.3] 21.6 7.3 1, 338 1, 313 20. 6 15.1 
August ‘..._.. 129. 2 126. 1 126. 3 123.2; 25.1; 84 1, 317 1, 291 24.4 17.4 
: Units hie by mortgage applications for new home construction. ‘ Pb 
pet aoe t of Commerce, Federal Housing Administration (FHA), 


Starts, C 20-11 (Supplement), Bureau of the Census, May 


8 See Houst : Departmen r 
18 1900, for description. (Data for Alaska and Hawaii included.) and. Veterans Administration (VA). 











TRADE SALES AND INVENTORIES 


Trade sales (seasonally adjusted) dropped in July while inventories showed little change. Retail sales were unchanged 
in August, according to preliminary estimates. 
my 














BILLIONS OF DOLLARS * BILLIONS OF DOLLARS * 


RETAIL TRADE * WHOLESALE TRADE 
' 4 
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OURABLE GOODS STORES } 
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2 \ ~ | eT ets oo 
10 + INVENTORIES 12 L —_ fF at ed = 
| Ps N saces 
| wv 
° —| ———_} 
| 
~ | 
6 ae a 8} } + 
ae v ‘ieee | 7 ' | 
| 4 ; Sil © ected CCG LEME ie aS | | 
x n 5 INDEX, 1947-49100 * 
ANAT 72 GOODS STORES 180 DEPARTMENT STORES “ 
| INVENTORIES 
4 INVENTORIES 
5; NE IE 1 coaaas I \ 
—— Ee 1 160 
aed al e | 
2 i... 
SALES | 140 | 
| | 
10 } 7 | 
| 120 }- | 4 
8 z | | 
0 | Teewe FeTeTe SeTeee CSTE See ee eee ee eeee | 
vf 1958 1959 1960 196! sae 1958 1959 1960 ! 1961 } 
*SEASONALLY ADJUSTED. | 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Wholesale | Retail | Department stores 
Sales '4 Inventories ? 
Period Inven- Durable Non- Durable Non- Inven- 
Sales! | tories ? Total goods —— Total goods — Sales ' tories ‘ 
stores stores stores stores 
anes . Index, 1947—49= 100, 
Billions of dollars, seasonally adjusted seasonally adjusted § 
Rs iti d ones Sones Goa Gel 9.8 10. 5 14.1 5.0 9.1 22. 7 10.7 12.0 118 131 
BE Neissde do om oka 9.7 10. 4 14.1 4.8 9.2 22.1 10. 1 12. 0 118 128 
aan cto iguana aes 10. 6 11.4 15. 3 5. 6 9.7 23. 9 1L 2 12.7 128 136 
i a csien Sinaia 11.3 13. 0 15. 8 & 5 10.3 23. 9 10.7 13. 2 135 148 
Soe, oak ce Sarda 11.3 12. 7 16. 7 §.7 1.0 245 ll. 4 13. 1 135 152 
RP aS eS: 11.1 12.0 16. 7 5.3 11.4 240 10.8 13. 2 136 148 
i Stee 12.3 12. 6 18.0 6. 0 12. 0 24.3 ILO 13.3 144 156 
GAA db abandincaoeniews 12.3 13. 2 18.3 5.9 12.4 25. 4 11.9 13. 5 145 165 
Re ees 12.5 13. 0 18. 5 6. 0 12. 5 25. 3 11.8 13. 5 145 164 
CE 12.3 13. 0 18. 1 5.7 12.5 25. 4 iL 9g 13. 5 148 167 
a eae: 12.3 13. 1 18. 2 5. 8 12.4 25. 2 11.7 13. 6 144 169 
September- -_-_.-- 12.2 13. 1 18.1 5.8 12.3 25. 3 11.8 13. 6 144 168 
So PES BRET. 12.2 13. 2 18. 5 6.1 12.5 25. 4 1L9 13. 5 150 167 
November. -_......- 12.2 13. 3 18. 4 5.9 12. 5 25. 4 11.9 13. 5 142 169 
December. .-------- 12.3 13. 2 17.9 5. 5 12.4 25. 4 1.9 13.5 147 165 
1961: January -.......--- 12.2 13. 1 17.8 5.4 12.4 25. 2 11.6 13. 6 142 162 
February-_--------- 12. 4 13. 2 17.8 5.3 12. 4 24. 9 11. 4 13. 5 145 161 
Eee: 12. 5 13. 3 18.1 5.5 12.6 244 11.0 13. 5 146 161 
ERE 12.1 13. 4 17.9 5.4 12. 24.4 10. 9 13. 5 148 162 
ES ee 12.8 13. 5 18.0 5.5 12.4 24.5 11.0 13. 5 144 164 
pS" ee eee 12.8 13. 5 18. 2 5. 6 12.6 24. 6 1lL.1 13. 5 149 164 
° ARR aN 12.5 13.5 18.1 5.5 12.5 24.7 11.2 13. 6 151 166 
pO ee ST, a. 18. 1 5.5 I le 
1 Monthly average for year and total for month, * Based on retail value. 
5 Book value, end of period, seasonally adjusted. 4 Newell. * Preliminary. 
Beginning January 1900, date include Site ap . Sources: Department of Commerce and Board of Governors of the Federal 


« End of period, except annual data, which are monthly averages. R e System. 
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MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS 


Manufacturers’ sales increased in July for the sixth month in a row. Inventories increased significantly for the first 
time in almost a year. Durable goods sales and new orders rose in August, according to preliminary 
































estimates. 
| BILLIONS OF DOLLARS * BILLIONS OF DOLLARS * 
MANUFACTURERS’ INVENTORIES MANUFACTURERS’ SALES 
| 6o }+——_ -" 30 oN re... ——- 
| , nig ROP Sha «i 
| | TOTAL 
| — 














TOTAL | | 7 
pa a oe | | | 
| | 
20 | | 
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20 |-MANUFACTURERS' NEW ORDERS 
NONOURABLE GOODS 



















































b | NONDURABLE GOODS 4 — - 
eel 4 | 
es ell DURABLE GOODS 
rl j 
20 + 10 
| 
| | | 
etttetoresetissrr tosses ‘eeeeeeeeene pipirlisriny Atti tiipii i eppertisirys pespedorees saps st isin 
1958 | 1959 1960 196) 1958 | 1959 | 1960 | 1961 
@ SEASONALLY ADJUSTED 

















{Billions of dollars, seasonally adjusted] 















































Manufacturers’ sales ! Manufacturers’ inventories ? Manufacturers’ new orders ! 
Period Non- Non- Durable goods Non- 
Total — le durable | Total ae durable | Total Machinery | durable 
B goods ~~ goods Total and goods 
| equipment 

Re 24. 5 12. 4 12.1 45. 4 26. 2 19. 2 23. 1 11.0 3.3 12. 1 
Dh cangosuubpedencsqi on 23. 5 11.2 12. 3 43. 0 24. 1 18. 9 22. 5 10. 2 3. 1 12.3 
Sidhe ccupmdtkovunindt 26. 3 13. 1 13. 3 46. 4 26. 7 19. 7 27. 2 13. 9 4.2 13. 3 
DE iivhérasbtdeedan<ban 27.7 13. 8 13. 9 52. 3 30. 7 21. 6 28. 3 14. 4 4.7 13. 9 
i niiinitn sadmbietiota omea 28. 4 14.2 14.2 53. 5 31. 1 22. 4 27.3 13. 1 4.4 14.2 
REE 26. 2 12. 4 13. 8 49. 2 27.9 21.3 25. 9 12.0 3. 9 13. 9 
SR iheipes aetna nme asec 29. 7 14. 5 15. 2 52. 4 30. 1 22. 3 30. 1 14.9 5. 0 15. 3 
iis adn pakptine cag aah 30. 4 14.7 15.7 53. 7 30. 9 22. 9 29. 9 14.3 4.9 15.7 
| RA ee 30. 4 14.7 15. 7 54. 9 32. 0 22. 8 29. 2 13. 8 4.8 15. 4 
DNs Kcienamnnen 30. 2 14.4 15.7 55. 0 32. 1 22. 9 30. 0 14.4 5. 0 15. 6 
September__......- 30. 1 14. 4 15. 7 54.7 31.8 22. 9 30. 4 14. 6 4.9 15. 8 
RS 29. 6 14.1 15.5 54. 4 31. 4 23. 0 29. 2 13.7 4.7 15. 5 
November..........- 29. 2 13. 8 15. 4 54. 0 31.1 22. 9 29. 0 13. 6 4.8 15. 4 
December... .....- 29. 1 13. 6 15. 5 53. 7 30. 9 22. 9 28. 7 13. 2 4.7 15.5 

1061: January........... 28.7 13. 2 15. 5 53. 7 30. 8 22. 9 28. 5 12. 9 4.8 15. 6 
VempUary .....+0:-. 29. 0 13. 3 15.7 53. 6 30. 6 23. 0 29. 1 13. 4 4.8 15.8 
PE iecknawastuiee 29. 6 13.7 15. 9 53. 3 30. 3 23. 0 29.9 13. 8 5. 1 16.0 

Dabo «sncanmbi 30. 1 14.1 16. 0 53. 4 30, 2 23. 2 30. 4 14 4 5.0 16. 1 

Sa tinhecentane 30.8 14. 6 16. 2 53. 4 30. 2 23. 2 31. 1 148 5. 2 16.3 

be ee 30. 9 14.7 16. 2 53. 4 30. 2 23. 2 31. 1 149 5.3 16. 2 

CO is cen nceeuse 31.1 14.8 16. 2 53. 6 30. 4 23. 2 31.2 15. 0 5. 2 16. 1 
Sa CR aie, ea Ee Si ie iE ah LEED ainte, alnislln. «Ses tanta os ortelbeeris 15. 3 5 eee 

1 Monthly average for year and total for month. * Not charted. 
* Took value, end of period, seasonally adjusted. Source: Department of Commerce. 


* Preliminary. 
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MERCHANDISE EXPORTS AND IMPORTS 


The merchandise trade surplus (seasonallly adjusted) decreased again in July. 
























































































































































SS = 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
= SEASONALLY ADJUSTED _” 
20 20 
MERCHANDISE EXPORTS EXCLUDING 
MUTUAL SEGURITY PROGRAM 
Pad SHIPMENTS Ny 
* N oar ws tis 
1.0 —p~ i va aaa 1.0 
GENERAL IMPORTS L 
5 5 
oO Deccleheaheleatbaalenbetenleaealeateaaatetalaatedealie debra bebabebebelenmaleleeabteaecaeatelaadllaatiealatlealaeteate ll th ttt et ° 
1958 1956 1987 | 1958 1959 1960 1961 
SOURCES: DEPARTMENT OF COMMERCE , AND DEPARTMENT OF DEFENSE. COUNCR OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports excluding Diductieiinn tenatie 
Mutual Security Program shipments ee Tap 
Total (includ- D ; ts General im- I ts f tion? 
Period e omestic expor mports for consumption 
ee reexports)? Indus-| Finished POS Sm ports” - Indus-| Finished 
eason- Food-| trial | manu- | Season- Food-| trial | manu- 
ally ad- te 9 Total? stuffs | mate- fac- j|ally ad- —— Total stuffs | mate- fac- 
justed | 4 rials | tures! | jusled ju rials tures 
Monthly average: 

ES ee See 1, 164 | 1, 151 190 345  f aren 914 901 258 485 158 
SSS NN ee 1, 100 | 1,088 175 300 2 oS ae 893 896 263 459 174 
SE inicowe we on cebeediaaiel 1,022 | 1,012 143 254 SS | ae 906 898 274 441 183 
EE REE ES 1,071 | 1, 060 131 310 - ae 851 853 276 394 183 
Se ee 1,191 | 1, 180 162 351 OOF Bvccwstes 949 945 260 468 217 
Se YS 1, 444 | 1, 432 216 441 , | ee 1,051 | 1,043 267 508 268 
Se a 3 1, 625 | 1, 610 208 529 _ ) ae 1, 082 | 1,079 274 511 294 
ee ee 1, 364 | 1, 350 198 368 ) =e 1,070 | 1, 062 287 450 325 
ASE. RR 1, 366 | 1, 351 210 365 q. } =a 1, 267 | 1, 249 285 534 431 
NET RETS E re 1,629 | 1,613 230 509 |) See 4 1, 221 1, 221 274 509 438 

Unadjusted Unadjusted 
Rs CUR. 6. nccncusne 1,626 | 1,637 | 1, 621 221 §25 876 | 1, 265 | 1, 307 | 1, 289 288 551 450 
tS | RENO 1,786 | 1,629 | 1,612 210 510 892 | 1, 2658 | 1,150 | 1, 140 257 466 417 
DO REER ES 1,622 | 1,547 | 1, 529 218 501 810 | 1, 228 | 1, 229 | 1, 246 280 539 427 
September-_._-...-.- 1,610 | 1,557 | 1, 541 242 476 822 | 1,177 | 1, 160 | 1, 159 269 478 412 
OS eee. 1, 707. | 1,690 | 1, 676 246 524 905 | 1,196 | 1, 157 | 1, 157 268 463 425 
November....--.- 1,677 | 1, 724 | 1, 710 247 569 894 | 1,128 | 1,161 1,176 280 465 431 
December... _---- 1,621 | 1,743 | 1, 724 250 580 894 |. 1,100 | 1,157 | 1,151 265 474 412 
1961: January........-- 1,649 | 1,539 | 1, 511 222 494 795 | 1,119 | 1,124 | 1,112 260 470 382 
February_.._----- 1,764 | 1,606 | 1, 594 245 492 856 | 1,122 | 1,046 | 1,037 250 438 348 
SES: 1,687 | 1, 889 | 1, 859 283 525 1,051 | 1, 127 | 1,230 | 1, 235 311 502 422 
"SSS 1,655 | 1, 647 | 1, 629 242 454 933 | 1,129 | 1,042 | 1, 046 251 428 367 
iS hin us ss ie 1,654 | 1,671 | 1, 653 262 474 917 | 1,117 | 1,194] 1,188 264 497 427 
OD hb icin aici 1,691 | 1, 644 | 1, 623 239 457 927 | 1,181 | 1, 220 | 1,189 287 492 410 
| Bt PS £ 1,707 | 1, 558 | 1, 539 231 446 862 | 1, 871 1, 268 1, 241 275 511 455 











1 Total = less Department of Defense shipments of grant-aid military 3 Imports for immediate consumption plus withdrawals for consumption from 
—— and equipment under the Mutual! Security Program bonded warehouses. 
‘Imports for immediate consumption plus entries into bonded warehouses, Sources: Department of Commerce and Department of Defense. 2l 





U.S. BALANCE OF PAYMENTS 

Despite a sharp drop in exports and a slight rise in imports, net international payments in the second quarter fell by a 
further $2.4 billion (seasonally adjusted annual rate) and the United States ran an over-all balance of payments 
surplus for the first time since 1957. However, special debt repayments on U.S. Government loans more than accounted 
for the improvement. 
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* SEASOWALLY ADJUSTED ANNUAL RATES. 
| 4/ WOLUDES UNRECORDED TRANSACTIONS, EXCLUDES LIQUID DOLLAR ASSETS 
SOURCE: | DEPARTMENT « oF COMMERCE. 

















{Millions of dollars} 
























































| U.S. receipts : p Increase 
(recorded) | U.8. payments (recorded) | Balance Unre- | im foreign 
ey EN - - ——| on re- casted gold and 
Foreign U.S. grants and capital (net) corded recorded 
ital trans- anene- liquid 
Period L-xports “the Imports US ti tions— dail 
of omer of ~ etc Private capital actions | errors and + 
than Govern- [net pay- “at assets 
goods liquid goods t ments (—)| °™issions | ¢p, h 
and — and Total: | men pode (net — 
asevices dollar eorviess grants or receipts receipts) trunsac- 
assets ’ and Total | Direct (+)] I tions with 
(net) capital the U.S. 
Se, oe ae 17, 081 156 | 16,644} 3, 041 2, 055 369 721 —2, 448 296 2, 152 
ee a 17, 949 210 | 16,088 | 3,788; 1,554) 1,619 664 —1, 717 167 1, 550 
SN cheidotie sé ninm oceabees 20, 003 351 | 17, 937 4, 007 2,211 | 1, 211 779 —1, 590 446 1, 144 
eh adjncee dain chit 23, 705 576 | 19,829 |} 6,017 | 2,362 | 2,990 | 1, 859 —1, 565 643 922 
RRR Ee ae 26, 733 428 | 20,923 | 6, 451 2, 574 | 3,175 | 2, 058 —213 748 — 535 
Ti tedéuthun wands teste 23, 325 —27 | 21,053 | 6,153 2, 587 2; 844 | 1, 094 —3, 908 380 3, 528 
cndsthandheednea 23, 709 709 | 23, 537 | 2? 5, 152 | *? 1, 986 | 2,375 | 1,372 —4, 271 528 3, 743 
RE sé teehee 27, 300 200 | 23,327 | 7,454] 2, 750 3, 856 1, 694 —3, 281 — 648 3, 929 
Seasonally adjusted annual rates 
1960: First quarter. ___. 26, 260 724 | 23,700; 5,896 | 2,328 | 2,776 | 1,376 —2, 612 132 2, 480 
Second quarter...) 27, 312 372 | 24, 096 6, 072 2, 780 | 2,440 | 1,040 — 2, 484 —- 568 3, 052 
Third quarter_...| 27, 416 68 | 23,496 | 7,588 | 2,420 | 4,340 | 1, 624 —3, 600 — 848 4, 448 
Fourth quarter...| 28, 212 —364 | 22,016 | 10, 260 | * 3, 472 | 5, 868 | 2, 736 |*4—4, 428 —1, 308 345, 736 
1961: First quarter_.... 28, 456 796 | 22,084 | 8,472} 3,476 | 4,156 | 2,048 —1, 304 — 100 1, 404 
Second quarter___| 27, 548 992 | 22,164 | 4, 196 96 | 3,216 | 1,412 2, 180 —1, 184 5 — 996 








! Includes remittances and pensions not shown separately. * Includes special debt repayment on U.S. Government loans of $650 million 
? Excludes $1,375 million increase in U.S. subscription to International Mone- _($2.6 billion at annual rate). 


— U.8. ._mabec tion to International Development Association of Notz.— Data exclude goods and services transferred under military grants. 


$74 million ($296 million at annual rate). Source: D merce. 
‘Includes single direct investment transaction of $870 mifiion ($1,480 mfllion coertnant of Camp 
at annual rate). 











PRICES 
CONSUMER PRICES 
The consumer price index rose 0.4 percent in July. Seasonally higher prices for food accounted for a major part of 


the advance, but prices for commodities other than food and services also rose. 
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1955 1956 1957 | 1958 1959 1960 | 1961 
| SOURCE: DEPARTMENT OF LABOR. - COUNDIT OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Commodities | Services 
Period i All All com- | Commodities less food All Services 
tems at Food . Rent less 
modities All Durable Non- | services 
durable rent 
SRS Rice eg ee 102. 8 101. 2 101. 2 101.3 104 4 100. 9 108. 5 108. 8 108 1 
in cwien cendocilehbitelaueduec 11L 0 110. 3 112. 6 108 9 112.4 108 5 1141 113. 1 114. 6 
EE + A 113. 5 111.7 114 6 109. 8 113. 8 109. 1 119. 3 117. 9 120. 1 
Serer ee ee 114.4 111.3 112.8 110. 0 112. 6 110. 1 124, 2 124. 1 124. 6 
RE A Rs CE 114.8 110. 2 112 6 108. 6 108 3 110. 6 127. 5 128 5 127.7 
iia -o-ah mesicinie-<s @ de caipsiiagie aamig maa 1145 109. 0 116. 9 107. 5 105. 1 110. 6 129. 8 130. 3 130. 1 
i bulinkthson<<cukdpewatieee 116. 2 110. 1 111.7 108 9 105. 1 113. 0 132. 6 132. 7 133. 0 
St wide dn b-onnwietoaipniéuba neue 120. 2 113. 6 115. 4 112.3 108 8 116. 1 137. 7 135. 2 138. 6 
SESE. Rae 123. 5 116.3 120. 3 113. 4 110. 5 116. 9 142. 4 137. 7 143. 8 
Dl iAtndn wie oos oe sitbiiennnades 124. 6 116. 6 118 3 115. 1 113. 0 118 3 145. 8 139. 7 147. 5 
A ail tacks =< + agen 4 eee 126. 5 117. 5 119.7 115. 7 111. 6 120. 1 150. 0 141.8 152.1 
gl, ee Se. oe 126. 5 117. 6 120. 3 115. 3 111.5 119. 6 149. 7 141. 6 151.8 
LER RE re ae 126. 6 117.7 120. 6 115. 4 llL.1 119. 9 150. 0 14L 8 152. 1 
ER See ee 126. 6 117. 6 120. 1 115. 5 111.0 120. 1 150. 3 14L 9 152. 5 
OE a 126. 8 117.7 120. 2 115. 6 110.0 120. 9 150. 8 142.1 153. 0 
SS a. ais anieelpiibidin thedaiathiee 127.3 118. 2 120. 9 115.9 110.9 120. 9 151. 2 142. 5 153. 4 
eae a ae 127. 4 118.3 121.1 115. 9 110.7 121.1 151.3 142. 7 153. 6 
ee eS | 127.5 118. 4 121. 4 115.9 110.8 121.0 151. 4 142.8 153. 6 
0 eee: He 127. 4 118.0 121.3 115. 4 110. 2 120. 5 151. 7 142.9 154. 0 
SEE. 0s nwsime ides edmil 127. 5 118. 1 121.4 115.5 110.3 120. 6 151.9 143. 1 154. 2 
RE RIED SS SE a 127. 5 118. 0 121, 2 115. 4 109. 9 120. 7 152. 2 143. 1 154. 6 
(EEO SO 127. 5 117.9 121.2 115. 2 110. 7 120. 0 152. 3 143. 3 154. 7 
SERRE Re 3 Stoo 127. 4 117.7 120. 7 115.3 110. 8 120. 0 152. 5 143. 4 154 9 
| Se ee 127. 6 1180 120. 9 115. 6 111.2 120. 3 152. 7 143. 5 155. 0 
Pe ntéiwd tnnedbcusbatheee 128. 1 118.7 122. 0 116. 0 111.5 120. 6 152. 8 143. 6 155. 2 
































Source: Department of Labor. 23 





WHOLESALE PRICES 


bier 0: prices increased in August, mainly reflecting seasonal advances in the prices of farm products and proc- 
essed foods. 
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COUNCK OF ECONOMIC ADVISERS 














___ SOURCE: C DEPARTMENT OF LABOR 


[1947-49 = 100] 





















































Commodities other than farm products and foods (industrials) 
All SES | Indus- | Indus- | Consumer fin- 
Period com- aa a All in- trial | trial in- oe | ished goods ex- 
modi- ucts foods | dustri- | crude | termedi- . } ‘4 |__ cluding food 
ties als! mate- | ate ma- is < | Dur- Non- 
Toe rials | terials? | 8°°°° | able | durable 
RES AAS LE 110.1 97.0 104. 6 114.0 108 5 116. 2 123. 1 113.8| 1069 
hs dealt bin lwtetiddibtiiniawsca neat 110.3 95. 6 105. 3 114.5 103. 3 116. 7 124.7 114.7 107. 2 
i Riceicinbaieduain sic Sididindiiieiatinné wie svete 110. 7 89. 6 101. 7 117.0 113. 4 120. 1 128 5 115. 9 107. 8 
Dé chiadpilbidbadminininendwenedes 1143 88 4 101. 7 122. 2 120. 0 126. 0 138 1 119.7 109. 9 
Seth \Ssaheh ilirida dit inet tk meen masaniniavaie 117. 6 90. 9 105. 6 125. 6 118 3 129. 3 146. 7 | 123. 3 112 4 
thé dtikiwe th eebbeobnenecneenoe 119. 2 94.9 110.9 126. 0 113.7 129. 1 150. 3 125. 0 111.7 
CY Winn amend mumiind adchoumeqwnae 119.5 89. 1 107. 0 128. 2 120. 0 131. 2 153.2 | 1265 113.4 
NES Neel ots co moaednndinecnasens 119. 6 8& 8 107. 7 128. 3 115.3 131.7 153.5 |; 126.0 114.1 
SE BN tiles tren erences oses> sep giiindets 119.7 88 9 108 9 128 2 1148 131. 7 153. 6 126. 3 1141 
AEs ce rereneiibleclar es dss exigent 119. 2 86. 6 107. 8 128 2 114. 4 131. 6 153. 7 126. 2 1146 
0, RET ET: 119.2 87.7 108. 1 127. 9 114. 2 131. 5 152. 5 123. 6 114.8 
See eo waliinen teanaine 119.6 89. 5 109. 0 128. 0 112.7 131.3 153. 4 125. 7 114.8 
ie So oe wai eigen 119. 6 89. 9 109. 1 127. 9 111.8 131. 0 153. 6 125. 8 1147 
ESS oe, — 528 119.5 88. 7 109. 2 127. 9 111.0 130. 9 153. 8 125. 8 114.7 
Ee areas 119. 9 89. 7 109. 9 128. 1 111.3 130. 8 154. 0 125. 8 114.9 
Es cvbchimndumsecenee 120. 0 90. 0 110. 5 128 1 112. 1 130. 7 153. 9 125. 6 115. 2 
SS Ee 119.9 89. 9 109. 6 128 2 113. 3 130. 7 153. 8 125. 5 115. 0 
fT Nc scat ET SR = 119. 4 88. 5 108. 7 128. 0 113. 3 130. 6 153. 7 125. 5 114.2 
ab nin aeanced aint 118 7 86. 8 107. 5 127. 6 113. 3 129. 9 153. 7 125. 5 113. 5 
4 RSDP << eee ae 118 2 85. 1 106. 7 127. 4 113. 6 129.8 153. 9 125. 6 113. 8 
0 SESS CS re. | 1186 87.1 107. 5 127. 4 114. 4 129. 6 153. 8 125. 6 113.9 
i ig dhl | 119.0 88. 8 108. 2 127.4] 115.8 129. 6 153, 7 125. 6 1141 
Week ended: * 
1961: September 5. ........--- | 1187 86. 9 108. 2 127. 4 @) () (*) () (*) 
 SRRRLES > ah | 11871] 87.4] 107.9| 127.3 (3) (3) (3) (3) (3) 
' Coverage of the subgroups does not correspond exactly to coverage of this 3 Not available. 
index. 4 Weekly series based on smaller sample than monthly series. 
+ Excludes intermediate materials for food manufacturing and manufactured Notsg.—Series revised beginning January 1961 to incorporate 1958 weights. 
animal feeds; includes, in part, grain products for further processing. Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers rose about 2 percent in the month ended August 15. Prices paid also rose 
but at a slower rate than prices received. As a result the parity ratio advanced one point. 
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AND WAGE RATES 
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225 Le 4 e226 
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RATIO RaTiO +/ 
100 100 
aa RATIO 
i ee 
75 76 
teeta Lerertisrtrst tests artisisrs tps srtisiss pssst atiriss iss isi tis 
1955 1956 1957 1958 1959 1960 196! 
-/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. = 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCR OF ECONOMIC ADVISERS 
Prices received by farmers Prices paid by farmers 
a. a, All items, . 
: : interest, ae Parit 
Period Livestock | ,'7 Family Produc- arity 
ped so Crops and mer oe living tion ratio ' 
| products (parity items items 
index) 
Index, 1910-14= 100 
Sy or ee ee ee ee 302 265 336 282 268 273 107 
I his tp cctlinandvnievcstavehalinardh teedp diced Galahad 288 267 306 287 271 274 100 
ee | aay ae ee 255 240 268 277 269 256 92 
SERRE SS CR Ss aS ees 246 242 249 277 270 255 89 
Pe diame cpa nnmbegihenhen ies sai’ 232 231 234 276 270 251 84 
_ 2S eS 230 235 226 278 274 250 83 
A See) Se 235 225 244 286 282 257 82 
SES. ae ce, 250 223 273 293 287 264 85 
RE SSP ENE.) EES 240 221 256 297 288 266 81 
Ea Se ENS LER a ee 238 221 253 299 290 265 80 
eee ee 236 222 249 298 290 263 79 
DUE This neds chili bindinwwnsds 234 219 247 298 290 262 79 
Renteme? 1B .c . ctwevncasccosts 238 222 251 298 290 263 80 
oO 8 a a eer 241 222 257 297 290 262 81 
S|) ee. See 241 219 260 297 291 262 81 
NS ey eee 242 217 263 298 291 265 81 
200 = Saeey Win ce he binkecccnnd 241 218 261 301 291 267 80 
Pre? Db... tebablicesscumndal 244 221 263 302 291 267 81 
8 ee ee eee 243 224 259 302 290 269 80 
pO 8 SE NS ee ee 239 226 251 302 290 267 79 
May PO. 6s ssctdoowsneananses 236 230 241 302 291 266 78 
PT, «6 odncsubhoebeennecanee 234 231 236 300 290 265 78 
SR eS a eae Oe 237 232 241 300 290 264 79 
PS TG ik co cto chegnbewuee 241 229 251 301 290 265 80 
1 Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture. 


interest, taxes, and wage rates. 





MONEY, CREDIT, AND SECURITY MARKETS 
MONEY SUPPLY 


The money supply changed little in August, which is the normal seasonal pattern. 

















































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
GE eat A a ee ail P 
160 AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED - 
TOTAL MONEY SUPPLY 
140 — —- ss _-- — Oa te dla 140 
| | 
Pe a, Cam iti ! 
130 + +130 
: a 
| 
| 120 + : __.. DEMAND DEPOSITS AT ALL — 120 
COMMERCIAL BANKS 
ieee eterna 
o* la er oa 
110 L > ae —| 10 
eeaeateawe 
~" PO lt tal baal a 
100 |-— —— } = 100 
| | 
| | ' 
| | | 
90 |- | | ~— 90 
| | | | } } 
| | | | | 
| | i | | } 
| \. | oe bis | 
80 wees ee ae ett at 80 
1955 1956 1957 1958 1959 1960 | 1961 | 
! 
|___SOUROE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM cee tea ee EE EO Ss 
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Money supply 








| Related deposits 


















































Seasonally adjusted | Unadjusted | (unadjusted) __ 
Period Currency Currenc | ve. 
‘ 7 wy Demand CY | Demand Gross Govern- 
Total outside : Total outside : : 
deposits ! ~ deposits ! time ment 
banks ” banks ” deteamd 
1953: December...........- 128. 1 27. 7 100. 4 131.4 28. 2 103. 3 44.7 | 3. 8 
1954: December... .......- 131.8 27.4 104. 4 135. 0 27.9 107. 1 48. 5 5. 0 
1955: December... ......-- 134. 6 27.8 106. 8 137. 9 28. 3 109. 6 50. 0 3. 4 
1956: December- - . ..-.---- 136. 5 28. 2 108. 3 139. 7 28. 7 111.0 | 51. 8 3. 4 
1957: December... ........ 135. 5 28. 3 107. 2 138. 8 28. 9 109. 9 §7. 1 3. 5 
1958: December... .....-- 140. 8 28. 6 112.2 144. 3 29. 2 115. 1 | 65. 1 3. 9 
1959: December_.........- 141.5 28. 9 | 112. 6 144. 9 29. 5 115. 5 67. 0 4.9 
1960: December__........-- 140. 4 29. 0 | 111. 4 | 143. 8 29. 5 114.3 72. 5 47 
Ge GE sein. au endin 139. 6 28. 9 | 110. 7 | 138. 7 29. 1 109. 6 69. 5 6.7 
EE Seas 139. 7 28. 9 110. 8 | 138. 9 29. 0 109. 8 70. 3 6.1 
September. .........- 140. 4 29. 0 111. 5 | 139. 7 29. 1 110.7 re > - 5. 4 
Ts btieean 140. 6 29. 0 | 111.6 140. 6 29. 1 111.5 71.8 5. 7 
November. .........- 140. 2 29. 0 111.2 141.4 29. 2 112. 2 72. 0 5.8 
z Ae 140. 4 29. 0 111.4 143. 8 29. 5 114.3 72. 5 4.7 
2061: January............. 140. 6 28.9 11L7 143. 7 28. 8 114.9 73. 7 4.1 
ee 141.2 28.9 112.3 140. 9 28. 6 112.3 75. 1 4.8 
a 141. 5 29. 0 112.6 140. I 28. 6 111.4 75.9 4.7 
ES Sas 142.0 29. 0 113. 0 141.7 28. 7 113. 0 76. 9 2.9 
NS 142.0 29. 0 113. 0 140. 0 28. 7 11.3 78. 1 4. 6 
ee 142. 1 28. 9 113. 2 | 140. 7 28. 9 111.8 79. 0 4.5 
SO ORR" 142.0 29. 0 113. 0 | 141.1 29. 2 111.9 79.9 4.3 
ROPE TTA 141.9 29. 0 112.9 | 141.2 29. 2 112.0 80. 6 4.8 
| RE 141.9 29. 0 112.9 141.9 29. 3 112.7 80. 5 5. 1 
Second half #_____-_- 141.9 29. 0 112 9 140. 4 29. 1 111.4 80. 8 4.5 
i Presse at all commercia) banks. NotTeE.—See note B: 27. 
’ minary. Source: Board of Governors of the Federal Reserve System, 











BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES 
Commercial bank loans rose $400 million in August, compared to $500 million in August 1960. 
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: : Weekly Bank ; 
All commercial banks reporting debits || All member banks! 
member outside 

Total Investments banks! | New York Reserves * Restew- 

End of period loans City (343 —| ings at 

; _ and Loans U.S. Gov-| Other : Paton Federal 

ye ernment | securi- — adjuste Required) Excess — 

| securities ties woos | 
| Billions of dollars i} Millions of dollars 

94 po caine ath wc Seager Wiens Shea i : 3 : 63. : 14. : = 4 1, 126 || 19, 227 693 = 

Sits weecamiidiaabewenmnls 7 69. 16. 4 1,148 || 18, 576 703 24 
P| SEE aE 160. 9 82. 6 61. 6 16. 7 2 26. 7 1, 277 || 18, 646 594 839 
RMS ee rere 165. 1 90. 3 58. 6 16. 3 30. 8 1, 385 || 18, 883 652 688 
I eres. ley 170. 1 93. 9 58. 2 17.9 31.8 1, 468 || 18, 843 577 710 
Press oe a .--| 185.2 98 2 66. 4 20. 6 231.7 1, 481 || 18, 383 516 557 
I RE a6 ie | nt | 190.3 110.8 58.9 20. 5 230.5 1, 656 || 18, 450 482 906 
SE EE a a 199. 5 117. 6 61.0 20. 9 31.9 1,736 || 18, 514 769 87 
TEER OEY | 190. 9 1142 56. 7 20. 0 31.0 1,699 |} 18,010 508 388 
ONES NEN 5 |} 191.2 114.7 56. 6 20. 0 31.0 1,790 || 17, 961 540 293 
September... ..........- 193. 3 115. 4 57.7 20. 2 31.5 1,742 || 17, 931 639 225 
UR ee 195. 6 1148 60. 4 20. 4 31.4 1, 722 || 18, 095 638 149 
November... .........<- 195. 5 115. 0 60. 2 20. 3 31.7 1, 768 || 18, 248 756 142 
eee 5 BE ; 199.5 117. 6 61.0 20. 9 31.9 1,711 |} 18,514 769 87 
3OSis January.............. 197. 0 114.2 61.9 20. 9 31.2 1, 783 || 18, 570 745 49 
fo) eee 199. 3 116.7 61.3 21.3 31.3 1,776 || 18, 310 654 137 
BO penecssid tun | 198.0 116. 6 59. 7 21.7 32. 0 1,776 || 18, 263 546 70 
cc UL ee eS 199. 7 117. 2 60. 7 21.8 231.7 1,783 || 18, 266 618 56 
A EE ih aap 201. 0 117. 6 61. 5 21.9 31. 5 1,872 || 18, 307 549 96 
| it ee | 202.3 118 2 62. 0 22. 2 31.8 1,846 || 18, 430 612 63 
BE id contends wk tieiihen | 204.9 117.7 64. 8 22. 4 31.3 1,817 || 18, 482 581 51 
gS ee | 205.0 118. 1 64. 3 22. 6 31.5 1, 854 18. 619 605 67 

1 Member banks are al] national banks and those State banks which have taken * Preliminary. 

membership in the Federal Reserve System. Norr.—Between January and August 1959, series for all commercia) banks 


3 
Commercial and industrial Joans and prior to 1956 agriculturalloans. Series expanded to include data for all banks in Alaska and Hawaii, D for all 


revised beginning Janu: 1952, October 1955, July 1958, July 1959, and April 1961. 
: Debi corte man | to demand dcyosit accounts except interbank and ber banks include Alaska and Hawaii for all periods. 


U.8. Government. Prior to 1955, relates to 344 centers outside New York City. 
Tis es of aaily fi ceeaeal Gate eat Gor Denaminen Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 


In July, consumer credit outstanding declined $100 million compared to a rise of $150 million in July 1960. 
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SEASONALLY ADJUSTED (ENLARGED SCALE) 
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sill cesphacaditentaniniteel 
_ — 
i ete “yl 
INSTALMENT CREDIT REPAID 
er— —-— | Sm — ———---—- —} - set m 2 
| | | 
Py CPeeTe RUVEeS PVE T TS OTE Te Pee eee eee ee eae es eee ee eee ee Pee eee eee ee eee ee eee ee eee ° 
955! i986 | i987! ise! iss9 0S | i t—é‘(]TSCSCS(t 
SouRCE: BoAMd OF GovERNORS OF THE FEDERAL REgeAVE SysTEM. eS ae es 
[Millions of dollars] P 
Consumer credit outstanding Consumer instalment credit extended and 
(end of period; unadjusted) repaid (seasonally adjusted) 
Period ‘petal ment —__ Nor- Total ! Automobile paper ? 
Total Total ! bile cary Extended | Repaid | Extended | Repaid 
paper ? 
IN ol. a 22, 712 15, 294 5, 972 7,418 23, 576 22, 985 8, 956 9, 058 
EEE I OS REE St a 27, 520 19, 403 7, 733 8, 117 29, 514 25, 405 11, 764 10, 003 
a: ihe damates arated 31, 393 23, 005 9, 835 8, 388 31, 558 27, 956 12, 981 10, 879 
di: s ccttbekbinwwdibcnalies 32, 464 23, 568 9, 809 8, 896 31, 051 30, 488 11, 807 11, 833 
RS eG I le 38, 882 28, 958 13, 472 9, 924 39, 039 33, 649 16, 745 13, 082 
RE. SEs. aio ar Fi } 42,511 31, 897 14, 459 10, 614 40, 175 37, 236 15, 563 14, 576 
ST uses sheahigltin i inaes bndnay o-svtogn ind | 45, 286 34, 183 15, 409 11, 103 42, 545 40, 259 16, 545 15, 595 
OE CR RT ean 5 45, 544 34, 057 14, 237 11, 487 40, 789 40, 915 14, 316 15, 488 
ig nikihte ard ove ociestnet 52, 119 39, 852 16, 549 12, 267 49, 045 43, 407 17, 941 15, 698 
hie, a tiiae am own e 56, 049 43, 281 17, 866 | 12, 768 50, 343 46, 914 7, 839 16, 522 
ESE epee 53, 662 41, 752 17, 755 | 11, 910 4,313 3, 934 1, 538 1, 392 
EINE. (RR Rarer ere 53, 809 42, 050 17, 893 11, 759 4,214 3, 997 1, 417 1, 385 
SS SS De ce 54, 092 42, 378 18, 020 11, 714 4, 072 3, 918 1, 422 1, 388 
Beptewer...s......- 54, 265 42, 517 18, 021 11, 748 4, 125 3, 958 1, 422 1, 375 
NN oo. cain co x cited 54, 344 42, 591 17, 992 | 11, 753 4, 108 3, 994 1, 460 1, 417 
November. .........- 54, 626 42, 703 17, 967 11, 923 4, 134 3, 946 1, 482 1, 397 
December............ 56, 049 43, 281 17, 866 12, 768 4, 007 3, 931 1, 325 1, 356 
19061: January............- 55, 021 42, 782 17, 611 12, 239 || 3, 869 3, 972 1, 239 1, 387 
PET cicundectne 54, 102 42, 264 17, 383 | 11, 838 |! 3, 803 4,011 1, 190 1, 363 
OS SE a Sarees 53, 906 2, 058 17, 265 | 11, 848 || 4, 002 3, 954 1, 288 1, 353 
et nara pingetichee tr 53, 972 41,988} 17,200] 11,984 |} 3, 883 4, 022 1, 243 1, 388 
TD CE aS aoe 54, 390 42, 127 | 17, 242 12, 263 I 4, 001 3, 974 1,315 1, 365 
SR Nie bie ite oe teil 54, 786 42, 441 17, 358 12, 345 || 4,116 4, 016 1, 347 1, 386 
ali nth anol 54, 687 42, 457 | 17, 358 | 12, 230 || 3, 961 4, 035 1, 301 1, 403 





1 Also includes other consumer goods paper, repair and modernization loans, Nore.—Data for Alaska and Hawaii included beginning January and August 
end personal loans, not shown separately. . 1959, respectively. 

P’ . ) a 
eupayed ty the beens en the purpose of purchasing automobiles and Source: Board of Governors of the Federal Reserve System. 

+ Consists of single-pay ment loans, charge accounts, and service credit. 
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BOND YIELDS AND INTEREST RATES 
The rate on 3-month Treasury bills and yields on bonds averaged higher in August than in July. 














































































































PERCENT PER ANNUM PERCENT PER ANNUM 
MONTHLY WEEKLY 
= 5 
"\ 
CORPORATE Ace BONDS vf \ 
(mooor's} 
H a ae 
4 p 4 
TAXABLE GOVERNMENT ee 
BONDS Sane 
3 een —— LA, Z 3 
2. — ~ UV 
/ 
A is 
‘ | 
/ 
2 >< \ 2 
ry TREASURY BILLS be j 
i vy ' 
Py eee Serres eee ees eee ee eee ee Pewee Pee TS eee eS See eee eee es Cee eee Pee ee awe eeee 
1955 1956 1957 1956 1959 1960 196! 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U, 5. Government High-grade Corporate bonds Prime 
security vields aesisall (Moody’s) commercial 
Period 3-month bonds paper, 
Treasury ——" (Standard & Aaa Baa 4-6 
ne ; bills ! = Poor’s) 3 __months 
SE ie dutskimn on + amnipiegadainedanneadiban dana 0. 953 2. 55 2. 37 2. 90 3% 51 1. 58 
ae a ae ee ee 1. 753 2. 84 2. 53 3. 06 3. 53 2.18 
ER eR aves 2 SLE 2. 658 3. 08 2 93 3. 36 3. 88 3. 31 
RRO ELD AD» 8 ERE CE EA 3. 267 3. 47 3. 60 3. 89 4 71 3. 81 
GE tnt sicicipncritve a> cnnio'e aciidlediie Sila ialddbamin walk coal 1. 839 3. 43 3. 56 3. 79 4.73 2. 46 
IE i i ncctteaghe © 0 acaidielinged tiesto iuelgsadeioinate 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97 
A ih cntinidha hareccisingti-an we exits vs'aigh GACan addins ahacabian 2. 928 4. 02 3. 73 4.41 5. 19 3. 85 
| A ARS 2 Ee ae 5S 2. 396 3. 86 3. 72 4.41 5. 22 3. 39 
cndns +6 c cb ndlewent debe wu 2. 286 3. 79 3. 53 4. 28 5. 08 3. 34 
EP ON. 0 A Re 2. 489 3. 84 3. 53 4. 25 5. 01 3. 39 
TEE SII SA TOE 2. 426 3. 91 3. 59 4. 30 5. 11 3. 30 
| RE Ea. ATES SS ne 2. 384 3. 93 3. 46 4. 31 5. 08 3. 28 
SR hin ots dk aclisemowaceod 2. 272 3. 88 3. 45 4. 35 5. 10 3. 23 
Si IRE Fe 2. 302 3. 89 3. 44 4. 32 5. 10 2. 98 
OER Re AS 8 IR, Pe 2. 408 3. 81 3. 33 4. 27 5. 07 3. 03 
IN dik ui < toes's' sky ins de ae edie 2. 420 3. 78 3. 38 4, 22 5. 02 3. 03 
Beit chin a rain onaabind tant cantens 2. 327 3. 80 3. 44 4. 25 5. O1 2. 91 
ERR eS ie BR ae 2. 288 3. 73 3. 38 4. 27 5. 01 2. 76 
8G he. EG SE ES ee 2. 359 3. 88 3. 53 4. 33 5. 03 2. 91 
Se OE er  «— 2. 268 3. 90 3. 53 4. 41 5. 09 2. 72 
I ee 2. 402 4. 00 3. 55 4. 45 5. 11 2. 92 
Week ended: 
1961: August BRS hom EE ee 2. 300 3. 95 3. 52 4. 45 5. 11 2. 7 
_ RS ool eres 2. 366 4. 03 3. 56 4. 45 5. 11 2. 83 
Se iti alecialkn edie tack acannon 2. 519 4. 01 3. 56 4.45 5. 12 3. 00 
Pitipiiendvitiinioen st 2. 503 4.01 3. 56 4. 44 5. 11 3. 00 
gt A ee ee 2. 321 4. 01 3. 56 4. 44 5. 12 3. 05 
ON a ee 2. 392 4. 02 3. 57 4. 46 5. 12 3. 13 
RE EE ee 2. 328 44. 06 3. 57 44. 46 5. 12 43. 08 
1 Rate on new issues within period. 3 Weekly data are Wednesday figures. * Not charted. 
2 Series includes: April 1953 to date, bonds due or callable 10 — and after; Sources: Treasury Department, Board of Governors of the Federal 
April 1952-M arch 1953, bonds due or callable after 12 years; October 1941-March Reserve System, Standard & Poor’s Corporation, and Moody’s Investors 


2952, bonds due or callable after 15 years. Service. 





STOCK PRICES 
Stock prices averaged higher in August than in July but changed little in early September. 
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120 —aa — 120 
\, 
/™ f \ 
Z : | aN A 
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SOURCE SECURITIES AND EXCHANGE COMMISSION. 




















COUNT OF ECOMOMIC ADVISERS 














[1957-59 = 100] 












































Manufacturing Trade, 
— Composite Non- Transpor- onsen finance, 7 
Period index ! Total Durable | durable tesla Utilities end Mining 
goods service 
Weekly average: 
We wesibddiituancdddeus 52.3 46. 8 42.1 50. 7 74.6 65. 4 60. 4 80. 7 
Ps. é chin duaeaeticod ache 51.9 46.7 43. 0 49. 8 73.9 67.3 60. 8 70. 4 
s+ actdweodndaebian’ 61.7 57. 6 54. 7 60. 0 78. 6 75. 3 69. 1 78. 2 
SEs wodadetepdihebiens 81.8 79. 5 78.7 80. 1 108. 2 84.8 87. 1 91.6 
Soe Sees 92. 6 93. 2 91.5 94.5 110. 6 86. 4 89. 9 104. 6 
ES Se ee: 89. 8 90. 7 88. 5 92.8 93. 2 86. 3 82. 2 107. 2 
, eee | 93. 2 92. 5 90. 4 94. 4 91.0 95. 8 95. 1 97.9 
SR a eee) i 8 116. 7 116. 5 120. 8 112. 6 115. 6 117. 6 122. 3 95. 0 
RR ES TT 113.9 110.9 117.3 104. 9 95.8 129. 3 127. 4 73.8 
ROGGE SU. oc caisincio 114.5 111. 2 119. 0 104. 0 95. 7 131. 0 131.0 68. 6 
adn ondes 115. 6 112, 2 119.8 105. 1 96. 1 132. 6 131.8 71.6 
September__...._- 112.1 107. 6 114. 1 101.7 91.5 134. 2 127. 2 70. 1 
October.........- 109. 1 104. 9 109. 4 100. 8 88. 0 130. 5 122. 8 71.8 
November... ..... 112.6 108. 5 113. 0 104. 5 91.7 132. 0 129. 3 741 
December. -__.--... 115. 2 110.3 114.5 106. 4 92. 6 138. 5 132. 4 78.2 
1961: January.......... 120. 9 115. 3 118. 6 112.2 100. 3 148. 7 134. 8 85. 1 
February... _...-- 125. 4 119. 2 121.4 117.3 102. 6 156. 0 139. 8 89. 0 
NS sik cms Rien 129. 8 123. 9 127. 8 120. 3 104. 2 159. 2 146. 7 89. 2 
I Ph os ak ci coral 133. 0 125. 8 128. 5 123. 3 103. 4 168. 9 150. 4 93. 5 
May.... ‘ 134.9 127. 6 130. 6 124.9 107. 5 170. 0 153. 1 96. 9 
Rou ers 132. 8 126. 0 128. 0 124. 2 105. 1 164. 0 156. 0 97.0 
.- Se 132. 7 125. 2 126. 5 123. 9 103. 2 166. 7 158. 4 93. 1 
August... ....-. 137. 4 130. 1 131.3 129. 0 107. 0 170. 6 164, 2 92. 8 
Week ended: 
1961: August 18_. 138. 2 131.0 131. 6 | 130. 5 108. 3 170. 9 164. 6 92.9 
. Poe 136. 6 129. 2 129. 7 128. 6 107. 1 170. 2 164. 7 91.5 
September 1_. ._. 137.7 130. 5 132. 3 128. 9 107. 9 169. 7 167. 1 91.5 
a 137. 1 130. 2 132. 3 128. 3 106. 6 168. 0 166. 2 88. 7 
15 2____! 136. 7 129. 4 132. 8 126. 4 107. 2 169. 4 166. 2 86. 3 
1 Includes 300 common stocks: 108 for durable goods pa 85 for non- 2 Not charted. 
—_ fa hee oye to ap carmen 34 for utilities, 45 for trade, Steen,~-Batemsese - kiy clost ‘ 


Source: Securities and Exchange Commission. 








FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


In July 1961, the first month of fiscal year 1962, there was a deficit of $3.3 billion, compared with a deficit of $3.0 
billion for the first month of fiscal year 1961. 













































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 Sener 75 
50 50 
26 es 
° ~ . ne ete re} ote aetete’ ae 
1957 1958 1959 1960 1961 1962 1957 1988 1989 1960 1961 1962 
MAJOR NATIONAL SECURITY *'0 [BUDGET SURPLUS (+) OR DEFICIT (-) 
75 LEXPENOITURES (ENLARGED SCALE) 
+5 ~q 
FIRST MONTH 
1957 1958 1959 1960 1961 i962 1967 1968 1959 1960 196! 1962 
FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. COUNCR OF ECONOMIC ADVISERS 
{Billions of dollars] 
. Net budget expenditures Budget Public 
: Net Major national security ! surpius debt 
Period budget Total Department or (end of 
receipts Total | of Defense, | deficit (—) period) 3 
ee ee ee ee ee ae i af | military? PAE Seyfe, = 
Pitt sane BOND a oc cccneshccdunpeoncsdbunte’ 67.8 66. 2 40. 6 38. 4 1. 6 272. 8 
ee een ee ee 70. 6 69. 0 43. 3 40. 8 1. 6 270. 6 
Te}. eee here eee 68. 5 71.4 44.1 41.2 —28 276. 4 
Pet Ste Te... bagastbanbehnpsnamindinndte 67.9 80. 3 46. 4 43. 6 —12.4 284. 8 
DEE DORE Sonn cdntalidddaddene coymoubudid 77.8 76. 5 45. 6 42.8 1.2 286. 5 
De SON BEE 9x5. <u. eudchaidbens aatwbecsnGee 77. 6 81.5 47.4 44.7 —3.9 289. 2 
SIF EE Res 6c stinnemntintardiescorees dw cuil : 10. 9 6.5 4.0 3. 7 44 286. 5 
PS. nccepcedanash pitiipebondianangel: 31 6. 2 3.5 3. 2 —3. 0 288. 5 
INT A. cgi apelantinmeriewnnubgsinianotiw 6.5 6. 8 4.0 3.7 —.3 288. 8 
IO © <n wcnt-cheer caennandeuaabet-a 9. 0 6.8 3.9 Sy 22 288. 6 
OE IEEE LS NOE Re 2.8 6.8 ae 3. 5 —40 290. 6 
DE 9. cw cplccscguadialeanbteecns 6.3 6.8 3.9 3. 6 —-.5 290. 6 
eee aR ton te eae? 7.6 6.8 4.2 4.0 .8 290. 4 
SS 5 See ere ee 4.8 6.5 3.7 3.5 —1.6 290. 2 
ES ts Se 6.5 6. 2 38 3. 6 .3 290. 7 
PF. c das ccnckethanbsepecaes deeee 8.5 7.0 4.3 4.0 1.5 287. 7 
TREES i I Se eee ee 5. 1 6.5 3. 8 3.5 —L3 288. 2 
EE a SERRDR ipl LAER RT 6.5 7.2 4.1 3.9 —.7 290. 4 
MT Se. «, acne teeilileas aaa oleae is 10. 7_ 7.9 4.6 4.3 2.8 289. 2 
1 oe rls rs an 3.0 6. 3 3.5 3. 2 —3.3 292. 6 
a Jectudes military octivities of the De D ment o of Defense (militery hg 7 ‘ Preliminary. 
t assistance mu ’ om. ™ 
En SS an ale nde. Nore — Total budget receipts and expenditures have been adjusted to exclude 


ary functions and mil me peed nT Net all ef 
Incl eS guaranteed securities held ou et reasury. total Sources: Treas Depart ment Bureau of the Budget. 
shown is subject to statutory debt limitation. = = — 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


In the fiscal year 1961, cash payments to the public 
receipts exceeded cash payments by $800 million. 


exceeded cash receipts by $2.1 billion. 


In fiscal 








1960, cash 
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SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET 


CALENDAR YEARS 
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25 ne me bo Sem >? a — 25 | 
| Fe nO ial | 
CASH RECEIPTS o | 
2 | 
| | 
| 
| 15 
| j | 
i. A i | i 1 i i L i ° | 
| 
| . 5 | 
| EXCESS OF CASH RECEIPTS 
| 
| 3 al a 5 
EXCESS OF CASH PAYMENTS 
| -5 i n 1 4 = iL i i i 4 L | 1 -. 1 | i 1 1 iJ -§ 
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’ Preliminary. 


; Excess of re- ; Excess of re- 
: Cash receipts} Cash pay- : Cash receipts} Cash pay- : 
Period from the ments to pg mati digs from the ments to “ee -_ 
public the public P Ta) public the public P 5 

Fiscal year total: Co ee ee tae Om ED | a a ae ies 
Ns anos nee whim eu 82. 1 80. 0 SOL SL Lees eee EES ES a 
ete ieldin «nerd wale awe mud 81.9 83. 4 | | SEES SST RT eR 
ie Tainan nam nciintemineic 81.7 94.8 ARN eee RRS eae ae 
SES. RR ge 95. 1 94.3 S| eR: TERRIER STP OS 
MRO. TE a aa 97.1 99. 3 a | eS SRS ae (RE Re 

Calendar year total: | 
NS en Se re 84. 5 83. 3 tg SA eet Ae EA Ea eee 
| RS A TG ER 81.7 89. 0 {> Sara 2 EE SS see 
a a Ma ainhs Sic niente 87. 6 95. 6 ~  ) Reema | LRN Wel ee De 
SFE Re ae ere oC 98. 3 94. 7 Sl OS SE eee ir Oa 

Unadjusted Seasonally adjusted 
Quarterly total (calendar years) : 
1959: Third quarter_..........-- 21.4 24.4 —3.0 23. 2 23. 8 —.6 
Fourth quarter. _.........- 19. 4 23. 9 —4.5 23. 6 | 23. 6 .0 
3000: First quarter..............-. 25. 8 21.9 3.8 23. 5 | 23. 3 ee 
Second quarter___........- 28. 5 24. 1 4.5) 25. 0 | 23. 6 1.5 
Tee quarter '_........... 23. 4 24. 2 —.8 || 25. 1 | 23. 6 1.5 
Fourth quarter '___ .. ener 20. 6 24. 5 —3.9 || 24. 8 | 24. 2 .6 
i | 

1961; First quarter '............. 24. 8 23. 4 1.4 | 22. 5 | 24.9 —2.3 
Second quarter!__________- 28. 4 27.2 1.2 || 24. 9 | 26. 6 —1.7 

Sources: Treasury Department and Bureau of the Budget. 











32 





U.S. GOVERNMENT PRINTING 


For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington 25, D.C. 
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